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SUMMARY 


EHERAL 


BUSINESS 


celand 

alks 

late 

ixed 


Business 


optimism 

drops 

sharply 


European Community is to 
i talks with Iceland in 
ss els on Wednesday aimed 
'curing continued access for 
sh trawlers in Icelandic 
rs. An agreement between 
Ui and Iceland expires next 
Jl 

• negotiations follow agree- 
among Foreign Ministers of 
ine on a concerted EEC 
to 200-mi\e fishing limits 
; North Sea and North 
ic on January 1. 
breakthrough came this 
Yd when the Foreign 
rs conceded that the Irish 
'c's fishing industry 
d exceptional treatment 
common fisheries policy 
to take account of 200- 
nits. Baek and Page 4 


• OPTIMISM over business pros- 
pects and the economy as a 
whole fell sharply during Octo- 
her, though the level of orders 
is still rising, the Financial 
Times survey of business 
opinion shows. Back Page. Stock 
brokers Phillips and Drew has 
substantially revised its fore- 
casts for the U.K. in its latest 
monthly economic review. It 
predicts growth at 21 per cent, 
in the 18 months to the end of 
1877, a long period of monetary 
stringency and the imposition of 
selective import deposits. Page 7 

• SIB MONTY FINNISTON, 
former chairman of the BSC, has 
been appointed a non-exccutive 
director of Guest Keen and 
Nettlefolds. Page 10 

O HIGH STREET retailers are 
experiencing a sales boom mainly 
because of (ears of an imminent 
increase in the rate of VAT. 
Page 6 


ce to leave 
y next month 


Charles is to leave the 
n December 15. He said 
ay: “There are other 
to do and it would be 
selfish of me if I remained 
away here.” He is to bead 
oromitlec which is to 
e next year's celebrations 
Queen's Sliver Jubilee. 


• BUILDING SOCIETIES Asso- 
ciation chairman said that if the 
general level of interest rates 
remained exceptionally high it 
might be difficult Tor the societies 
to attract the same volume of 
funds as earlier this year. This 
was the first official hint that the 
movement might not he able to 
repeat this year’s lending pro- 
gramme during 1977. Page 6 


tary Tites 

VSrSi Drumm 


nds of Provisional IRA 
lers are to attend a m Hi- 
de funeral in Belfast 
for Mrs. Mai re Drumm, 
•visional Sinn Fein former 
?sident who was murdered 
•ek in a Belfast hospital, 
mural is expected lo he 
held in the city, 
v il{ h e watching Tor 
Pn.'visiunal leaders who 
tel> lo travel from the 


Attempt to block 
North Atlantic 
shipping probe 


• THE BRITISH Covpitinienl. in 
concert with the Frertch. West 
German, Dutch and , Belgian 
Governments. i« :it|'- r .-b *r,.| 

frts trail, too L'-S.-L. paitL.jiu! .• 2 
Justice investigation into North 
Atlantic shipping practice*. Ji> 
forbidding the release s * sub- 
poenaed documents. Back Page 


Treasury forecasts 


slower growth 


and more inflation 


/ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

A. slower rate of economic growth and a more pessimistic outlook for 
inflation than projected by the Treasury in June are the main features -of 
the new National Income forecasts for the next 18 months which have just 
been completed in Whitehall. 



awaits 

rocket 

attack 



These forecasts will form the mistic export forecasts. But the ing for possible policy changes, 
starting point for discussions view now Is that these hopes On this view, the numbers 
with the full International will at last materialise owing produced by ike NlF exercise 
Monetary Fund team which is to the very competitive exchange could be used to support various 
due to arrive in London in a rate and the projected resump- policy stances. The fact that 
couple of days to inspect the Hon of steady growth In world the Government used a faster 
books as a preliminary to nego- trade, though at a more modest than anticipated rate of physical 
tiations on the §3-9bn. loan pace than previously assumed, expansion in the economy in the 

Britain is seeking. A series of forecasts are spring as part of its justification 

The ecoaomic outlook which thought to have been produced for the public spending cuts and 
is understood to emerge from from the Treasury computer tax increases in July — and the 
the forecasts is of a slowly grow- reflecting a range* of different reverse is the case -now— is hot 
Ing economy with a flat trend of assumptions. The official version thought likely to caate much 
personal consumption and a when published may not be loss of sleep for the Chancellor's 
continuation of a high savings exactly comparable with any of speecbwnters. 
ratio. limited physical stock- the. non-Whitehall projections While the full Implications. for 
hail ding but a recovery in manu- which have often taken into the public sector borrowing 
factoring investment from the account possible policy changes, requirement are not yet clear, 
present low levels. even though the general they are unlikely to be particu- 

A more gloomy view is being emphasis may be similar. There lariy encouraging. So there is 
taken than earlier in the vear is aow general agreement that a suspicion in parts of Whitehall 
both of the prospects for 'the economic growth will be below that the Treasury will use the 
rate of price inflation and for the Per cent, rate forecast by N1F projections and parallel 
unemployment over the next 18 Treasury in July for the 18 monetary estimates as support 
months. months to the end of 1977. for further restrictive measures. 

The only really encouraging — . . The IMF negotiating team will 

point is on the external side NUSDlClOfl have their nw n Views on the 

where the current account of the figures produced by the Treasury 

bataace of payments is expected Certain officials within White- which win determine the scale 

to improve : substantially during hall have always been sceptical of any adjustment to the borrow- 
the course of next year. about the reverence attached to ing requirement and monetarv 

This reflects both the impact the results of the National targets they set as a condition 
of a slow expansion in the Income Forecasts (NIF). But the IMF loan, and hence the 
domestic eepnomy on the volume they are now even more doubt- scale of any package later this 
of importsfaad of a projected fui because of uncertainties month. 

rapid rise in exports, as well as about the growth of world trade. In advance of these discus- 
the growing effects of North Sea the rise in earnings over the sions. spending -departments. are 
oil- _ i next IS months, and the state of carrying out a review of possible 

The Treasury computer model business confidence, which cuts, though with no definite 
of the .economy has throughout affect the assumptions fed into target in mind, 
the year produced notably opti- the computer even before allow- Editorial Comment, Page 14 
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“Jit crushed 
akistan 


i troops, tanks and air- 
;e crushed a North West 
revolt in a remote 
toils district resulting 
ai discontent over Gov- 
seizure of timber 
Up to 300 primitively 
besmen are reported to 
i killed. Page 4 


• SHAH OF BRAN told the West 
German newspaper Welt am 
Sonntag that the . price of his 
country’s oil must lie raised by 
at least 15 per cem. 


• FINNISH EXPERTS are re- 
ported to have recommended 
that their Government buy the 
Hawker Siddciey Hawk instead 
of Sweden's Saab 105 for its 
new trainer and defence aircraft 


id threat 


nf Madrid’s' public 
system is threatened if 
n ia found to the bus 
irike by to-morrow, 
id railway workers 
Irivers are ready to 
n sympathy. Iberia 
were also reported 
iring action. ' 


• JAPANESE motor vehicle 
exports rose 42.2 per cent in the 
first half of the financial year to 
1.87 ru.‘ units. Page 5 


• SCOTCH WHISKY exports in 
Suptembcr were 19 per cent 
above last year’s level in volume 
and 37 per cent in value. Page 5 


n fears 


ears in Beirut that 
in? the Arab peace 
mnon into effect 
’o resumption nf 
chting. Sporadic 
med to undermine 


Anglo-French 
air talks 


d-off 


•. Ti-om street and 
switching off the 
tw-worms. Male 
■c too often 
m signalling 
rtric li?bt. the 
sis* Association 


• ANGLO-FRENCH aerospace 
talks to-morrow will cover pros- 
pects of collaboration in a range 
of cm I airliners, leasing 
arrangements for the seven un- 
sold Concordes and a long-term 
study tor a second-generation 
supersonic airliner. Rolls-Royce 
(1971) is near final agreement 
with Pratt and Whitney on 
manufacturing ihe .TT-10D engine 
for short-to-medium range air- 
craft. Page 6 


• ESSO PETROLEUM wholesale 
price for petrol increases by 2Jp 
a gallon to-day. 


• IMPERIAL TOBACCO'S cigar 
otto prices rise by between lp 
“covered ihe and ;«;.p for uo to-day. Tobacco 
■in? in? to a increases by 2l-3p an ounce. 
n?cd into 

nth. •FERROUS SCRAP prices are 
ile is to e xpeeted to fall by ahout 15 this 
i S subsi- tveek due to a substantial cut in 
i* flat in buying by the BSC, 


Deluding 
-yinesses, 
oF Em- 

i-day. 
i this 
M3 in- 
asked 
igaiu.st 
es. 

ifd be 
homo- 
•il of 


COMPANIES 


• CHARTERHOUSE JAPHET 
ha* sold its IBS stake in the con- 
sortium hank Atlantic Inter- 
national to another shareholder. 
Manufacturers National Bank of 
Detroit. Page 28 and Lex 


• LES1EUR. the troubled French 
edible oils and fats croup, is 
back in the black with a profil 
of Fr.c.27m. (£3.4m.) for the Iasi 
financial year after several years 
of heavy losses. Page 29 
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Preliminary talks start 
on plan to aid sterling 


FINANCIAL TIKES REPORTER 


PRELIMINARY discussions 
intended to clear the way for an 
international operation iu sup- 
port of sterling appear to have 
started on both sides of the 
Atlantic. 


ing a way of funding the sterling 
balances. 


Reports from Washington 
suggest that consideration of the 
raising of substantial additional 
credit for Britain may be under 
way. though not at the highest 
levels of Government. 

In Bonn, officials made it clear 
last week that an international 
longer-credit for the U.K.. was at 
least a topic for discussion. 

At the same time, there was 
support over the week-eod from 
several EEC Foreign Ministers 
for an urgent-appeal by. Mr. Leo 
Tindemans, the Belgian Prime 
Minister, lor the European Com- 
munity to be involved intimately 
in an international rescue opera- 
tion for sterling. 

Mr. Tindemans told Foreign 
Ministers of tbe Nine in the 
Hague that the Community must 
take a position, and play a role, 
in the search aad preparation o-f 
solution, even if this was 
eventually found in a wider 
international context. 

His remarks were strongly 
endorsed by. among others, 
M. Louis Guiringaud, the French 
Foreign Minister. 

Mr. Callaghan made clear in 
a TV interview on Monday night 
that Britain wanted to get rid 
of its reserve currency role and 
was looking for help from tbe 
U.S.. Germany and Japan in find- 


Somc British Ministers are 
known to be anxious to follow 
up this initiative as rapidly as 
possible so that at least an indi- 
cation of intent about the ster- 
ling balances could be made at 
the same time as the disclosure 
of the terms of the International 
Monetary Fund loan. 

There would he a clear politi- 
cal attraction in having all the. 
announcements at one time, thus 
partly offsetting the likely 
political damage to the Govern- 
ment among its own supporters 
Trom any tax increases or public 
spending cuts associated with the 
IMF terms. 

It would also obviously assist 
confidence in the pound if some 
international assurance about 
the sterling balances could come 
then. 

The official Treasury line until 
now has been that the negotia- 
tion of the IMF loan has an 
absolute priority and that any 
major progress in discussions on 
the sterling balances must come 
later when the talks have been 
completed. 

Mr. William Simon, the U.S. 
Treasury Secretary, yesterday 
denied that formal negotiations 
had begun. “ If you're talking 
about formal negotiations, he 
said, “you’re talking about me 
talking to Ape! (the West Ger- 
man Finance Minister) and that 
hasn’t happened.” 

However. Mr. Simon also 


observed that “There are all 
sorts of conversations and analy- 
sis going :on all the time, but it 
would be very premature to say 
that actual negotiations are 
taking place.” 

Alongside Mr. Simon’s care- 
fully chosen words, there is 
growing evidence that tbe Stole 
Department, which is often at 
odds with the U.S. Treasury, is 
□uw taking an acute interest in 
Britain’s plight. 

Dr. Kissinger, the Secretary. ol 
State, is known to have a close 
personal -relationship with Mr. 
Callaghan and is said to be 
receiving j daily reports on tbe 
British situation. 

The central issue in the State 
Department’s deliberations is 
not how i much money Britain 
might new on top of the IMF 
loan but whether it ought to get 
it. ! 

There 4 one school of thought 
inside the Department which 
maintains that Britain should be 
allowed to find its own salvation 
and enduie whatever unpleasant 
consequeices this entails. 

There is even some doubt as 
to whether Mr. Callaghan and 
his Government are properly in 
control of events. 

But this ' has to be matched 
against weighty foreign policy 
considerations, such as fear for 
tbe solidarity and effectiveness 
of Nato *nd anxiety ahout the 
possible proliferation of siege 
economy *r measures in other 
countries] should Britain have 
recourse to them. 


Three groups offer help 
to The Observer 


BY JOHN WYLES 


talks WHICH could determine 
tbe future of The Observer news- 
paper will take place this week 
with representatives of three 
rival groups, each of which has 
submitted proposals, in the form 
of a detailed written document, 
for providing financial support 
The Observer’s Board of 
trustees has exam med the 
document and will interview 
the groups this week. It is 
x petted to meet towards the 
end nf the week to make its 
decision. 

The newspaper claims that it 
needs medium-term finance and 
is in no immediate danger of 

Insure. i’ ■’ 

Since Mr. Rupert Murdoch’s 
■Yews International withdrew as 
prospective purchaser len days 
aso. the list of serious con- 
tenders for either a takeover or 
partnership arrangement with 
Tbe Observer has narrowed to 
Lhree. 

Written submissions have been 
made by each of them: Associ- 
ted Newspapers, publishers of 
the Daily Mail and a chain of 
provincial newspapers: Sir Janies 


Goldsmith, chairman of Slater 
Walker and of Cavenbam Foods: 
and a Hong Kong newspaper 
group owned by Miss Sally Aw 
Sian. 

Virtually nothing is known in 
detail of the various proposals 
made by the three groups, but 
an arrangement which provides 
for a cash injection on the basis 
of a “ partnership ” is the one 
which appears to appeal most to 
the newspaper’s editorial staff, 
who are anxious to avoid a 
radical change of content and 
approach. 

For this reason, the proposed 
Houg Kong connection - has its 
supporters within the news- 
paper. There is some specuia-. 
tion and anxiety about Sir James 
Goldsmith’s interest — some 
Observer staff fear that acquisi- 
tion by him could move the 
newspaper's political view to the 
right. 

There is no indication that 
Mr. Murdoch has renewed his 
interest during the ten days 
since he harked nut after a 
newspaper leak which he claimed 



sir James. Goldsmith 
Observer speculation 


was “'a deliberate and orches- 
trated attempt ” to build the 
negotiations into a controversy. 

It is thought that The 
.Observer is' looking for in injec- 
tion of • up to £lm. so that it 
can produce. - and ■ promote a > 
larger newspaper. 



By Our Own Correspondent . 

SALISBURY, Oct 3L 
THE EASTERN Rhodesian 
bonier city of Umodi was 
bracing itself to-night for a 
possible .mortar, and rocket 
attack after the announcement 
} earlier' to-day that Rhodesian 
forces had crossed into 
Mozambique to hit guerilla 
bases. . 

The Rhodesian army said 
that the town had been put on- 
full alert. “There has been a 
build-up of Fretimo troops in 
the area." 

About 150 FrelimO troops 
and- at least nine mortar posi- 
tions Were visible from the 
roof of Uintah's customs post. 
It was reported. 

Fear of the attack came after 
it was announced that four 
white civilians and a white 
soldier had been killed by 
guerillas In (he past 24 hours. 
The incidents were seen here 
as signs of the guerilla leaders’ 
decision to step op their war 
against Rhodesia. 

Last night in what has been 
described as their boldest raid 
so far, guerillas attacked a 
motel on the outskirts or the 
Victoria Falls holiday resort 
in the north-west of the- 
country. An immigration 
officer. Hr. Robert Calvert, 
aged 41. was killed. Two others 
were injured. 



in doubt 


Substantial 


A security forces communi- 
que said that three whites had 
been killed .by guerillas in Uxe 
south-western region of Fila- 
busi. 

Another communique to- 
night said that a white soldier. 
Rifleman trichard Fanner, aged 
19, had been killed. Tbe Rho- 
desian border post of Vila 
Saizar On the south-eastern 
frontier with Mozambique bad 
been fired on. ** Security forces 
have retaliated.” 

The Government said there 
had been a substantial bnild- 
-up of guerilla forces along, tbe 
Rhodesian -Mozambique border) 
since Mr. Ian Smith announced 
his acceptance five weeks ago 
of ' Aagdo-U.S. proposals to 
pave the way for black rule 
within two years. 

“To safeguard th e interests 
of the conntiy, security forces- 
have taken- action in accord- 
ance with accepted • inter- 
national practice.” 

Security forces reported that 
12 guerillas had been , killed 
and that Rhodesian troops had 
shot dead two blacks who had . 
violated; the dawn-to-dusk cur- 
few in the operational areas. 
Guerillas killed a black em- 
ployee of the Ministry ■ of 
Internal Affairs. 

Rhodesia talks “ too slow ” — ■ ' 
Back Page 


BYJUREK MARTIN, VS. EDITOR ' -V 

• r , WASHINGTON, Oct 31. 

WITH 48 Irours- to go, the out- Ford's 14 Slates and S9 votes, 
come of -the VS. Presidential Louis Harris’s National Poll 
election is m doubt published late on Friday gave 

Every opinion. poll published Mr. Carter zone-point lead. Tbe 
this week-end puts Mr. Jimmy results of his final poll will come 
Garter still fractionally ahead,- to-morrow night, 
but by margins so small as to be The last test Gallup tabulation 
well within the bodnds. of normal is due to - be published late 
v - to-night- and a Callup Spokesman 

President Ford, hi6 voice grow- refused to say what the findings 
tog more hoarse by the hour, is might be. 
spending his _Tast . two days in. Considerable disagreement 
F*few Yorkand the big States of exists between the two camps 

on wblch the as to. who Is ahead in the key 
election could hinge. big States. 

. Mr. Carter’s lastditcb effort is 

Straw poll 

disastrous.' ' - m „ . 

He may join his running-mate, « V* {L 8 ? Yor *J5“ e f 
Senator . MondaJe for a Monday ^ * confidential Repub- 
night rally in Detroit Michigan— £■“ Jrocmnent had concluded 
the President’s home State 5»t £ ord 5ose *»‘n 

Even at this hue stage in the Ne . w J**-. Te ^ S w (focal 

contest, all he evidence is that a P°J nt ® °* last-ditch cam- 
remarkable number of voters but C * 7ry 

have not : yet made up their < j0Q S aso written off to 

minds Carter). 

The latest New York poll, by 
the newspaper Newsday. gives 
Mr. Carter a three-point lead in 

♦ JiA C4nfp 

The New York Times^K poll The Ford side claims ii is at 
b oer e cenL. S 3east IeveI or abead 111 Cahforma, 

Mr. Ford’s strategists see this viously laid S to TeS too? 
as encouraging, since the un- lo l “ as ’ BW| . 

decideds ” zre almost entirely _ t r ^?. aI ._PH9 a3 °. Sun-Timrs 
made up of registered indepen- £*^04” 1’ ln0I f pv< \ s 
dents, among whom Mr. Ford has , 4 0 8 ' 4 F* r cent - aDd Mr. 

opened * sizeable lead. * m P® 1 " cent., whim 

According to the Times- CBS su ^ es » State could go either 

survey, the President now heads wa Jl7. . 


Encouraging 



still trailing Mr. Cartel- appres ■® r - hopes that ih« pr-'- 
ciably m the southern and border cedent will turn cut to t v > 
regions.. ^ when Hairy Truman over.aine -.r> 

Some State aad private polls, df the caiii?a:n 

I however, surest rbM Mr. Ford a TRom as. Dewey lead »".*» *.'« 
; could carry in lw> r«vy and fsvo H**’**- as fci S as Mr. Cs: er z 
i Southern States. wa »- 

I . The Washington Post’s final V 
{ Sta le-by-State.-anafysis this morn- SllPPP^P « 

•in* And-* Mr ^ UULLtTOCJ 


ing finds Mr! Carter ahead in 
.‘IS States plus the District of Mr. Carter can nnV r.opc 
Columbia, worth 214 electoral .1916 will be like IS T*. v.™ 
I college votes. - Hubert Humphrey incja 1 

Mr. Ford is assessed as ahead closing strides, but tnuid r-:*--.* 
in 24 States with 197 votes, with quite .catch .Rich^xd \ixon. t v i- - 
the races in the other eight though one final pre-ek-ctifn pt-.' 
States and their 127. electoral .gave him a three-point i >: A. 
college votes too dote to predict.' That both uicn should tind wr.- 
A total of 270 votes is needed to solation in the sucires-cs of rr.--n. 
win./ bers of tbe other Oorty is •-.-i 

The two main wire services, irony that nobr.dv' «..'crr,y :.j 
UPI and AP, give Mr. Carter notice. 

slightly bigger margins: UPI 18 Mr. Carter is clearly pertrirVi 
Slates and 220 votes for Mr. at the inroads ihai .Mr. Euc 
Carter, and 16 States and 108 McCarthy; ihe indencnder.t >}- 
votes for Mr. Ford, with the rest didate, could make in certain -.15, 
in the balance. industrial: red States w:!h -i/.*- 

..AP puts Mr. Carter. over the able liberal mtclic-tua! 
top- with. 22 States plus Washing- minr»riti.?:-. 
ton DC jqd 295. votes te Mr. Editorial comment Paso 14 



r-.-: . ■- 4# 
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LOMBARD 


The ‘dialogue 
must go on 


BY REGINALD DALE 

AS SOME Western experts have For the moment, the “moderate- 
tong predicted, the North-South view still prevails that it is pre- 
aialogue " in Paris looks more ferable to go on talking to the 
Md more like petering out in- West in the hope of achieving 
conclusively towards the end of something, however inadequate, 
the year. At the end of the latest rather than make sure of nothing 
negotiating session last week, by breaking off the dialogue, 
-the general atmosphere was one Another factor is the U-S. elec 
-of disillusionment, even if there Hon. Despite the insistence of 
.was less open animosity than at American officials that U.S. 
some earlier rounds. There are policy will not change' whatever 
even doubts as to whether it will the flavour of the new Adminl- 
be worthwhile holding the Mini- stration, most developing coun- 
'Sterial closing session scheduled tries are convinced they would 
'for mid-December. get a better deal from President 

- If no concrete results emerge P* rter President Ford, 

.we will doubtless bear the usuai D * 0t that f 3 s 2’ Ul * re 

explanation invariably trotted “ ® b T/S?f Si 

. out when international gather. mSn 

were Sv^ inSindiH ^n 1 Ski why tbe Ulks “tight s^ 11 go on 
D f 7er *J llt I^£ e,i i t0 J 3 * 6 next year if Mr. Carter wins the 
decisions w the first place. In a election 
formal sense that is true of the 
Paris “ dialogue." But the 

“dialogue" was meant to make i DnppCCinilC 
progress in settling the major V/UULV-aaiuua 

issues that divide the Third But even If Mr. Carter were 
World and the industrialised more generous on aid, it is un- 
West— at least in the view of the ukeiy that the main thrust of 
developing countries. The’ Third American policy in Paris would 
World will certainly regard a change. This is to try to ensure 
failure of the dialogue as a flat the continuation of the dialogue's 
"rejection of their roost pressing Energy Commission after the 
'■economic and political demands, three other Commissions (on 
' ■ Finance, Development and Raw 

h • i Materials) are wound up— 

. CVBlCal reverting to Washington’s 

" original conception of the dia- 

~ From the very beginning of iogue as a forum in which to 
the “ dialogue" most Western negotiate oil prices, or' at least 
officials have been openly to put the argument against 
cynical about their motives. It price increases. But despite some 
. is frankly admitted among some initial support from Saudi 

* of the more hardline members Arabia, the oil-producing eoun- 

■of the industrialised camp that tries are D<rt likely to swallow 
;the sole criterion of the tbe bai ? without some concrete 

.dialogue's success will be the concessions in other arehs in 
;extent to which it succeeds in return. 

-..heading off another major oU Zt wrou,d be tmwise of the West 
price increase. The aim, par- 1° throw away the dialogue by 
tlcularly in WashingtonTBeems default. The planned Ministerial 
to be simply to keep the develop. * s ?' on *“ nud-December co- 
ins countries talking by holding P re«sely with the next 

out the possibility of cot? Ministerial session of Opec to 

• cessions at some later stage, and 

nref*»raKiw ,c i»t* « -n while in Mexico in September 

possible ^TKp JfnL a n jSS«iS 1116 Third WorId countries have 
Strain served notice that they will 

Sweden * 1 anri P nrsue new forms of develop- 

luSTCfluSL?* N !? el S d ?' ment cooperation among them- 

b i gee r 13 toovhe r^r^'r+npTR 0 ° selve{l if the- West is not prepared 

bl 1 P^®**- to play ball. They are fully aware 

- * » ™ e West has been able of the difficulties of such a course 

to get away with this so far is —certainly a great deal would 

largely a result of the extreme depend on how far the oil- 
reluctance of most of the Third producers were prepared to 
world countries to return to a provide funds in the absence of 
path of confrontation with the any Western commitment. But 
industrialised countries. There is the industrialised countries can 
a widespread recognition among only be building up trouble for 

. developing countries that there themselves in the long -run if 
is no alternative source for their they persistently refuse to take 
massive trade and aid needs, any steps to implement the new 
(Ironically, the Soviet bloc helps international economic order to 
me West in this by its tight- which they have formally com- 
fisted approach to development), milled themselves. 


THE WEEK IN THE COURTS 

Arsenal try to have 
Mr. Ende sent off 

BY JUSTINIAN 

THE COMMON Informer dte* Only such persons are entitled other two. Lords Justices were 
appeared from the English legal to make proposals for the altera- dubious about Lr They hinted 
scene more than 20 years ago. tion of the valuation list. that if the two properties were 

Until then private citizens could The Lands ^Tribunal thought in the same or adjoining streets^ 
report to the appropriate Mr. Ende had no right to dud- but in. a different rating areq* 
authority on certain types of lertge the rateable value in the there might be a .'case for saying 
misdeeds of their fellow country- valuation list, because to qualify that there was a ' sufficient in- 
men. If they established a as an aggrieved person he had t® rest to make the ratepayer a 
breach of the law they could to show that his grievance was "person aggrieved." If a house 
pocket a reward from that of a kind which haa some demon- in Hackney was. constantly dis- 
authority. strable effect on bis pocket, frtrbed by crowds thronging to- 

But the banishment of such rights or interests particularly, wards tbe football stadium just 
seff-intelStedbwbodiM does singled out from those of the down the road every otter: 
not lESSS sucbff£E3 from public generally. Satoday and on some «hUm- 

turning up in the courts. There The Court of Appeal thought 

are still individual vigilantes that argument, accepted by the o ccup ier of the ■ bouse was 

who busy themselves with pur- Lands Tribunal, was wrong. Tree evei * If tfo efootball stadium 

suing social causes with no urge enough, any under-assessment of 

ror financial reward, only a one occupier's property has no A 

compulsive desire to right some direct impact on the pocket 

social wrongs. another ratepayer. Yet each. of 

Mr. Theodore aide is one such ^ e g 1 ta 1 t ^ rt || s Sd G «mrt decisions { * ct H«rt oPthe lives we 
LndmduaL Hw pursuance w-uS^bSSS W t0 government are 

through the courts of the jgjjg ttet a ra teoa: yer £ ****** 00 to «“ e ^ting atrthori- 
Arsenal Football Club oyer the ^ievedlfajiv other SteJayM ties in the form of support 
rateable value of its. football other ratep^er doeff pnrride a 

ground at Highbury in North * assessed at too low a ngure. basia far £ e 

London has landed him in tbe 
House of Lords. Last week three -»-■ . x • v 

Law Lords gave the Arsenal IlltCrCStCCI 
leave to appeal against the deci- 
sion of the Court of Appeal last ft b - n ^ Mtnre of tte rating 


the. Fn^cMT^ S^^a^ Novesaher 1‘ 195 ; ; 


tion. 

So the final round uf this 
match will be fought In the 
House of Lords. There will- be no 

- . , , , IU1U luswuuieuiuisuuuK trophy for" the winner, only a 

July which cost it dearly. scheme that all other ratepayers sizeable legal bill for the loser. 

Back In 1874. prompted by Mr. ^ interested in the valuation Football administration will hope 
Ende who had written to the or exemption allotted to any 151111 n0 extra ; financial burden 
valuation officer for the London singJe property on the valuation ^ h* 111 dow n on a game which 
Borough of Islington proposing list hence any ratepayer can is beset with administrative proti- 
that the rateable valu* of the ^ objection against a ^ erna - 

Arsenal ground at Hi^hbuiy valuation of another’s property, 
should be entered «n the valua- Mr . gpjjg not u ve the 
tion list at £60,000. the Greater i s ij n gton area but in Hackney, 


London- Central Valuation Court faaJf g' m fi e .torn the Highbury 
amended the rateable value of stadium. He did manage a large 

V£2rJ2Z,r Hi 

ing borough, but was a manager l™ 1 ?? e S5ted 

of property in Islington, from the rente " the owner 

which rente of rated occupiers “f 


Pre-tax profits 
jump 25% 
in October 

Bnutdad .Times Reporter 


were received. The Arsenal “JJ 1 A JUMP of 25 ^ 1X1 Pre- 

managers, stung by this added Appeal thought ParUament had tax profits by the 83 industrial 
burden of cost when the club chosen the words who receives companies which . published 
was not very successful on tbe t ^ e rents, deliberately to make annual reports and accounts in 
playing field and might start to “e agent liable to pay the rates, October was the largest year-on- 
face financial difficulties which an « so MJ. Ende qualified as year advance, since April, 2975, 
other football club-> were expert- being m rateable occupation of when the rise of 83.3 per cent 
encing, took their case to the tbe house in Islington. ' owed much to the inclusion of 

Lands TribunaL They had the Even if that did not qualify major oil concerns, 
original entry in the valuation him. he was a ratepayer in . latest advance confirms a 
list of £9,250 restored. Hackney, to whom he was liable r ?^ n g trend over the previous 

The grounds on which they to pay rates, one-third of which ^re® ;®®otiia: 
succeeded had nothing to do with ^ for local purposes and Dividends also continued to 
the valuation as such of the foot- two-thirds for the purposes- of “*** , *? od , Prepress. Last 
ball ground for rating purposes. ^ Greater tendon Council and J l 6 L?! r fl ^ L 

The club argued that Mr. Ende Metropolitan Police. dec & e, L a ag0 ™ 

was not a person who “receives ruute. in Une with the 17.8 per cent 

the rents " of the property in Did the fact that the citizen average rise for the previous 
Islington within Section 24 of being himself a ratepayer in one- three months, 
the General Rate Act. 1967 and borough adjoining another Of the larger concerns to 
so was not a ratepayer in Tsling- borough, both of which were report last month. Associated 
tion who was entitled to com- local authorities within a wider Dairies’ pre-tax profits rose 49.2 
plain Furthermore the club public authority, make that citi- per cent and the dividend was 
contended even if he was such zen aggrieved if there was an lifted by 6 per cent, while 

a ratepayer he was not a “person under-assessment of a property Great Universal Stores' profits 

aggrieved " within the meaning in the other borough? Lord advanced 10.4 per cent and the 

of Section 69 (1) of the 1967 Act Denning thought it did, but the dividend was increased by 8.6 
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Kennedy Interview. 
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5.40 News. Account 1L55 News and Weather 
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Panorama. Around Six. 6M4M Land ’n' 
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ATV MIDLANDS 


SCOTTISH 



ACROSS 

1 Divide by denomination, we 
tear (6) 

4 No hot dogs for the nervous 
(4.4) 

9 " For this the — — Muse first 
trod the sta^e ” (Pope) (6) 

10 Once Van Diemen's Land (8) 

12 Met Green upset on the way 
out (8) 

13 Learner leaves fuel to start a 
fire (6) 

15 Commander’s return in 
legend <4) 


DOWN 

1 Sound fights for tbe college 
accounts (7) 

2 Champion from South 
v*aniUna is the one to Clean 
tilings up ( 8) 

£a? ?J) 18 UtUe Crefllt 10 

® A familiar 


crickpri^T** ^re in 

7 (?> 

English alike (5) 


for a mother get-] 
■tears (8) 1 

for French and 


16 Doubling up with a bird 8 Provided easv am* * nr ~ 
before the storm (10) intrepid yoSgsK,/" “ 

19 Firm guidance given to a dog- 11 Involves a silent 

handler (6, 4) (7) ent arrangement 

29 Allurement for the with it 14 The Case of the AmbasMrfnrtv 
bachelor (4) ' Staff (7> Amoa «ador’s 

23 Indian finds father in pain '17 An American mav find ;* u»t 
(6) in Britain (9) 7 

25 Mavis might make a short let 18 Corn takes a ride a tv 
(8) 19 What a striker perhaps does 

27 The ready place to realise (4, to restrain evil (5, 2) 

^ 4) 21 See them about the mineral 

28 Fashionable clothes for one proposition (6) 

ready to drive off (2, 4) 22 “ Sits the wind in that n 

29 People of distinction but (Much Ado) (6) 

there are no lists for them 24 We see a chap in art come to 
- (5) nothing (5) 

« Prelude includes tea for the 26 Geographical feature con- 
tSmc belne 13. 3) nested with roan and doss (4) 

The solution of last Saturday’s prize puszie will be published 
With names of winners nest Saturday. - ‘ ■ 
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WESTWARD 


House. SJ5 Batman. 
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6.00 To-day. 

6.45 Opportunity Knacks ! 
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8.00 George and Mildred. 

82b World In Action. 

9.00 The Sweeney. 
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BYTREVOR BA!L£, 


ToMidiam s^oil a good effort^ 
in the closing moments 

TOTTENHAM HOTSPUH IhikLed trio were equAlly"Bl homi5. ' BiH appeared writable. They * 
a newJeok team against Ewtdkui the surface exposed - limitations tinued.to thrust forward an 
at White Hart Lane on SaturSy. in a ratter fuoctionai back four, fine bads Jtcader by the c 
They bave had a denrtflhtog rfpeU Although Everton were more dangerous Laichfnrd . from 
and Keith Burkhito^ f&e tararesslve la the opening Stages, free-kick enabled McNaughr 

spurs W' «**»; down .tead home., la the final sccot . 
grami^fwSouraE«BStirtoi tad Conn fband^he wuld tike tteir cortbr softer ran clear 
the supporters. They fthfa-ft Swf -oh and -teair -defendjer* they score, after PtTjtt lost the l , 
reared on success and- xre aot seized tte inltlative. In hJs new way upfieW in the opposing r 
taking ktiKCy ro the medibere. -role as striker Conn displayed and .with nobody provsd 
The side rasponded wirfx kome toe control- and a xenrarteble cover, 
very attractive - football- which acce,eration ’ Th e way- B e p »as On this display it was Itaro 
nroduced. three goals, and .bad able to create opportunities from imagine Everton as serious c 
tte taowd roaring their adoatla. nothing., was. leroiDwCRnt of . tenders far the League tr 
U<m and approval. .' ' Bowles. They have on appcm« for ar- 

With five minutes rems^UnE It made one wonder way he which is a welcome change fr 


and a 3—1 lead. Spurs seeBwff ted been unable to command a their -rather negative attit 
certain to. achieve the victory regular place in the side, A away from home last see 
they deserved.. But. then steer defensive mix-up following one Bat their defence is not pul 
tactical naivety and two mistake* of. Ills numerous, darting runs entiy compact. In roid-fi 



twice and share the potofe. further ahead when McAllister Buroloy looked a - lor. 

- One of the main, nmmu -for ' tan in unchallenged to head succour to Rcu In the nan 
the excitement and- the' goals home an inswinging corner tram. .... 
was the pitch. Although W was Victor? looked assured until Spars played thesr test 
very greasy on top U.hed/a true King. made, it ; 2*~L slightly ball for some tune But dr 
bounce. These conditions itfe against tbe run of the play. This about the tack o. 
ideal for ball playexv,:'*ut big setback was only temporary- covering remain. A ‘shor.at 



Spurs front trio.. The- ; 


Everton refused to accept what come. 


Chelsea thrill a full house 

BY JAMES FRENCH 

CHELSEA 1 CAN smile a tittie to at Stamford Bridge, and those season. They had left oat C 
the way to the bank. Last week TV cameras will roIL and Steele. Wembley 

Soccer's £2m. debtors took a Hty they were not rolling on Stokes was sub. and Ci 
useful step towards solvency. Saturday. Pity the tickets bad was rather subdued bi 
'rhAir Cud tie aflafiist not arrived from theprinteis to backs Rodrigues and 

start raffling the Chelsea-Blue made sure the defence w; 
Mini that was on ,h<m in front and ducinilincd. 
of The Shed. They would have Chelsea’s perceptive 
b2t iSame Sate sold out after Saturday’s thriller, sters showed they are a; 

ifiSKS 40 R&L Tt was the sort of game of brain as they are 

soccer’s Older part-time fans They revealed an asl 
f5fSwi tr0DSM . Item , arotter ^nienjbpj from tbe ability to find one anot 

,wv ’ 1 - - keen , days of their youth, the short sharp passes v; 

It was Chefa ea s first sponsored sor t we thought to-day’s players marking was tight, a 
game (fee: £750),. And another ^ad forgotten, how to put strung together some 
-seven sponsored games have together. A busy first half with intricate ~ moves. 1 
been lined up this soasqa. When the lads all over the other side, greater concentration 0: 
the game te_teu?mied, the fee but not managing te score. freer colleagues shoul - 
jumps by £250. -P,-. Lowery and ..'.-Halfway through the second more productive. 

Sons,- aril engineers, Saturday's bfflf Southampton scored, but Centre-forward Finn! 
sponsors, were so . pleased that. three minutes later Chelsea 21-year-old Scot, is a rea 
they said they would .sponsor drew leveL Six minutes later wrong-footing his man 
another game this season.-, j. Chelsea took the lead, and after good old-fashioned bod: 

To-day, Chelsea's chirpy young another eight minutes they and arching his body 
chasers stand four, points clear scored their third. acrobat to turn a tollin' 

at tbe top of Division IL The Southampton, the Cup winners, when he seems badly po 
“All Seats Sold" signs win have been picking up tbeir pieces All this plus great ball r 
surely go up a few teore times after a ghastly start to the and 11 goals this scaso 


RUGBY UNION 


BY PETER ROBB 


French show their dominance 

FRANC®. - convincingly beat Une-out and -none too accurately, and loose forward ar 
Australia 34-6 in Paris but.it ;*’■«' ce had- the luxury of Importantly the link 
could easily have been 54-6, -V. moving the giant Bastiat around Rieves, Skrela and Basi 
dominant were the French. with Paparetnporde and Vaquerin Astre- 
By this ample victory, France dinming away with the- others in So their play has a s 

gave early warning to Wales, faithful pursuit that gives the team a' 

who like the French see that Australia tried desperately to options. Skrela and Rie 
game as the key to champion- run what possession they had, not just quick to the b?> 
ship, it is perhaps a pre-emptive but could never engineer the thev were also master 
and arrogant attitude but on vital extra man despite the The debate between 
balance lotatiy justified- r colossal efforts of their full-back and Astre is certains 

Astre quickly* dropped a goal Hindmarsh. after this match wi 

which McLean equalised with a France looked the complete indeed was astral in c 
penalty. France squandered team even a at this stage and Romeo was missed 
chancy b ®*£5® without their first choice. Locks, is probably a better v 

sU S?£i avra ^* ^.5l ria 5 ' There Is an admirable base at although he and San; 

A ? tx ^ asa, fL y tbe set scrum but the key to tually got together w- 

an inviting gap bniliantly sup- their success is the 'great work- Aguirre who was the 

Sid to tKher^n^’Sth “ s ^laUoDShp between the tight tbe threequarters. 
Aguirre convertln|. 

' McLean swapped 


Hare boosts Leicester 


BY STUART ALEXANDER 


Aguirre and. 

penalties before France found 
the rhythm of collective play that 
has destroyed so many teams . in 
tbe past » In a dazzling finale 
Bertranne, Aguirre, Rieves and THE PRODIGAL boot of full- both attack and def 
Cholley added further tries .of back Dusty Hare was largely Nottingham had 1 
which Aguirre converted on e. responsible for the defeat of his at 6 points all. tha 

Australia, for all their gritty old club, Nottingham, when by left-wing Coop- 
defence had no physical or Leicester built up rather than by Hay cox, who pi: 
technical answer to tbe Iegerde- farced a 19—6 victory over the log and courageou . 
main of the French. home side. back. 

Shaw and _ Loane tackled He kicked three penalties and Leicester, capt 
superbly as did Batch on the a conversion to add 'to two tries campaigner Bob 
right wing, but under pressure by Reeve and Wheeler but there often thrown out 
at all points the defence • ulti- -was no disgrace in the manner by a Nottingham 
mately had to give way. Australia of Nottingham’s defeat as they up for a lack 
were reduced to tapping at the put up a first-class display of determination an 


TENNIS 


BY JOHN I 


Barker’s chance to go one bette 

SUE BARKER confirmed her and talented young player will make an imf 
status as Britain’s second best be hoping for a repeat perform- John Feaver, 
woman .player when beating a ance. this week, ina; 

challenger for the position. Mark Cox and John Lloyd, who status when 1 
Michele Tyler of Kent, 6— -4, 6 — 2 together with John's ' brother seed Cliff Rir 
In the final of tha Slazenger David Lloyd will undertake match of r 
tournament at Torquay on Britain’s challenge for the King’s morning - 
Saturday. Cu ]P. .early next year, are the centre, T- 

She has the dhance to go one British players . most likely to rounds 
better this week -at* the -Royal ...... ... 

Albert Hall where she is seeded — i— ' ■■ ■ , — . 

to meet Britain’s No. 1, Virginia 

Wade, In the semi-final of the, RACING BY DC 

fixo.ooo Dewar cap. , • : 

Top- seed in ' the women’s' sec- 
tion of , this well-established 
autumn' tennis feast is the 
world's outstanding player, Chris 


Zurich Festival iflK part 1; Savel. Wta IMar-HMR "CjTW-jta_ 

IS). pm. Xaieml ItearftaB. S21X- 9J9 KttfeMMcopc «J9 Weather. 


1AM 440 MM. Night FDslR. 


Night Nurse tri 

ssj^sst asRSiTm-ssB S r »o be s,, 

British nris in ms .strong field 3,^1^ Nigbt Nurse and seem 

th P °of Lanzarote produced an outs land- Cup 
^Iftive fOTm_f°r the end of ^ n(X Jn ^ tfar , ow Novi 

season rankings- John Skeaping Hurdle. Lam. 

The ^°’ 000 tT £ e ' va f D i^o„ifI Ttes« top-class performers, 

“ M . J" wh0 are * x,a “ tremendous Sf’ 

Spaniard ^^^orm, were always in close con-. £I : 

seed—a position that cannot be tentiOD. It was apparent from J 
challenged Mg*™^***** fully half a mile from home that |b 
successive tournament .wins in ^rc might be a particularly A 
the past three weeks In Tehran, hard-fought struggle, "7 

Madrid and Barcelona. • Turning into the home straight, 1 

Mexico’s RauT Ramirez is cast it appeared that' the -older Lao-: 
as his final round opponent— z&rcrte, challenging to the left of 
though -David Lloyd, the men’s . the reigning champion, was goin/ 
winner of the Slazenger tourna- just the tetter. , However, t- 
meat last week . will doubtless impression proved misleading 
hare other ideas when they meet Paddy Broderick, had kef.- 
in the first round. - little ,up his • sleeve and N- 

There will be 'eight British Nurse, running <m with/ 
men challenging for the. Dewar, utmost gameness,, just hel: 
title- this week and to-night his eqnally deterroited Opf/ 

Buster Mottram openfl the pro- to whom he was coneedif.; 
gFantme against-the ■ No. 4-«eed .pounds, “ J? 

Arthur Ashe;’ the Wimbledon provided that Saturday^ 
champion of 1975.. When they ing race has not left iti* 
last met in the. NitioD* Cup-. 18 on;him, Lanaarote who t 
months ago .in -the West- Indies- getting adeustohxiid.ta jii 


SuppfKtere of this cotttroveisial Jwlfl.meet in. America, . 
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, Trittico 


by ANDREW PORTER 


^sro revived on the fourth 
gl of Metropolitan, season, 

• • panther Rennert production 

- ? la£ * - vear - staged now by 
jebe Berkowfa and Bruce 
jihell, and rather calmer than 
,>was. Evelyn Lear, the 
[afltess. no longer set about 
e duction of Ghemblno in 
S.2- (She was also in better, 
n £t really in good voice.) 
.. j«m the earlier cast the 
isanna and Figaro. Judith 
. egeo and Justino Diaz, also 
main. Miss Blegen was dclight- 
£ Felsenstein himself could 
ffiave asked for a more alert 
tural. and "true” Susanna, 
e. voice may be small, not 
diy full enough for the role, 
alone strong enough for the 
t. but it is so dearly and 
. urately focused that it carried 
H. Through Miss Blesen's 
. *s one could follow the action 
if it were happening for the 
t time. Every phrase told. 
I nothing was exaggerated or 
'tine. Diaz, looking even 
mger than when I first saw 
1 do the role, twelve years 
•, played and sang with easy 
ng confidence. 

f Tie other two principals were 
> - ' v. Maria Ewing, who was at 

The Entertainment 
Snide is on Page 11 

ndebourne a season or two 
V made her Met debut as 
?nibino. f A few days earlier 
had been singing W under - 
■n and RGckert songs for the 
ilhartuonic'j " Mahlermonth,” 
Carnegie Hall.) She is a 
raiising young mezzo of warm, 
rk timbre, wide-eyed, broad- 
icked. and attractive. Richard 
1 well's Count, cleanly and 
sshly voiced, had not quite 
;a the cheerfully plebeian 
toners imposed on him by 
■tz Friedrich's farmyard pro- 
ction Of Figaro for the 1974 
♦Hand Festival. 

Leopold Hager, from SaJzburg. 
nduefed. Where Steuart Becf- 
rd, last year, had been un- 
tountably brisk .and unfeeling, 
tger Jed a very light under- 
lied reading. In both per- 
rmances. the marvels of the 
Me passed by too little 
marked, but wbat in Bedford 
jre sins of commission were 
Hager sins of omission: where 
one had driven hard and 
raight through the instru- 
. ental and harmonic details. 
.« other slipped over them. It 
_ as altogether a somewhat 
‘““'idersung and (except by Miss 
-Jegeni underebaracterised 
jrforniance. Although the 
nailer parts were well done 


(Andrew Foldi was a ripe Don 
Bartolo, and Jean Kraft as a 
dignified KTarcellina; only 
Andrea Velis’s Don Basilio 
verged on caricature), the 
drama of Mozart’s opera was 
unrealised. 

The next day. James Levine, 
the musical director of the com- 
pany. made his first appearance 
of the season, conducting the 
revival of 11 trittico. Cornell 
MacNeil. a powerful Michele and 
2. n . . CDtertaining. resourceful 
Schicchi, remained from last sea- 
son's cast, and was ,excellenr. 
He goes from strength to 
strength. The voice is robust, 
steady, centred, more even and 
reliable than Sherrill Milnes's 
has been lately; a decade ago 
be was a rather stolid inter- 
preter hut now there is a kind 
of fiery power in his utterance. 
The other principals were new 
and were for the most part oddly 
cast. Hildegard Behrens, Covent 
Garden's Leon ore, a well- 
schooled, straightforward 

soprano, made an awkward, 
dowdy Giorgetta — curious role to 
choose for her debut here. 
Jos ell a Ligi, a spinto who sings 
Amelia at La Scala and Madda- 
lena in Andrea Ch&nier in San 
Francisco, made her Met. debut 
not as Angelica but as Lauretta, 
for which she sounded too 
warmly mature. The audience 
burst in with its applause before 
she had reached the end nf 
u O mio babbino caro.” Angelica 
was Teresa Zyiis-Gara, an admir- 
able and distinguished soprano, 
but unsuited to this role. At 
first, her restraint was interest- 
ing. but she was so determined 
not to become sentimental that 
she ended by being unmoving. 

Gianfranco Cecchele's local 
debut, as Luigi, was unimpres- 
sive'. the voice seemed to remain 
on-stage, never broke free. Neil 
ShicolT. a young City Opera 
tenor, made his Met debut as an 
ardent, almost over-energised but 
winning Rinuccio. Two veterans 
reappeared, ltalo Tajo was per- 
fect. and self-effacing in- the 
tiny role of Tblpa. Fedor Bar- 
bieri was embarrassing as the 
Princess, booming out tutte 
forza on the qotes that are left 
her, curdled and threadbare 
above them. ■ As Simone and 
Zita, the old- pair in Gianni 
Schicchi, both of them, overdid 
things. 

This season . the Met has 
abandoned its .“snake," that 
long strip of paper announcing 
forthcoming casts; in favour of 
a Covent Garden-style “throw- 
away:" and on that throw-away 
it says: “ If you can gel to the 
Met only once this , fall, make 



josella Ligi and Neil Shicoff 

f 

sure you experience the Trittico." similarly, seems to have little 
Bad advice. The production, by feeling for the fine Debussian 
Fabrizio Melano, in settings by and Straussian finesses of the 
David Reppa. misses all the fine score, ii trittico should be. oo 
detail of Puccini's craftsmanship, the one hand, three exquisitely 
II Tabarro will pass. Suor played tone-poems, enchantingly 
Angelica 'is drab and bleak (no decorated for the eye by the pro- 
pretty Covent Garden, but ducer und the designer, and, on 
apparently a women's prison in the other, a wallow in passion, 
the desert), and Gianni Schicchi then pathos, and finally delicate, 
is horribly vulgar. Levine, fizzy comedy. 


orange Tree* Richmond 




Poor Tom 


A. 1 , 


Festival Hall 


RPO/Swingle II 


T The best part of Sam Walters' 
wducuon of David Oregon's 
ew short play is the organisa- 
ion of communal life in a Man- 
hester . lodging house. The 
spiral character, Tom. is a 
.file man who has been thrust 
ran over-weaning mother and 
is own shortcomings into the 
ii£ of victim of society. Accost- 
lg his unsympathetic landlord 
v'siearch of 15p to keep the gas 
iing. he discovers That Mr. 
bsfcell is about to sell up* and 
tend his profits in Eastbourne. 
Vile his fellow-boarders bicker 
Hint what should be done, 
icooraged by the absurd agit- 
/op of theoretical Marxist in 
t anorak. Tom kills Roskell 
Hh a breadkoife and is 
■■serted by his colleagues in the 
ce of the morally righteous 
fees of law and order. 

About a year ago. this same 
eat re gave us a luminous pro- 
tetion of ..an other Cregan short 
iy about the attempt of a well- 
fining but anachronistic 
hud-teacher to keep pace with 
system whose beneficiaries 
fre left her standing. This 


. J - by NICHOLAS KENYON 

resolved itself into a poignant : -/ 

philosophical dialectic between] 

the teacher and a star" renegade ■ The sound of French musical language represents 
pupil. The issue raised by Mr. i Impressionism is unmistakable Impressionism at its sharpest 
Cregan in Poor Tom is no less j and unalterable: \a chord, a and simplest. The Swingles, for 
urgent, but the case of the sup- 1 phrase (even out of .context) is all their accuracy, ensemble, and 



field force's 

IKsmEWT 
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&aocteBiroug|^E^iand 

, ^Mngtobody 
J^vegotthe clothes 



pressed tenant who is anyway a 
congenital incompetent fails 
because of a sentimental bias 
exercised on Tom’s behalf. The 
murder itself is an act of both 
intellectual desperation and 
theatrical surprise. The play's 
resolution, .showing Tom as a 
butt for the exercise of an inhu- 
mane judgement overwhelms 
the meat of the play in favour 
of a predictable and feebly 
rhetorical exhortation, ironically 
spoken by the judge: “Unite. 
You have nothing to lose hut 
your chains, and you have a 
world to win.” 

The chorus chimes in with 
a smiling epitaph that reiterates 
Tom's failure to compel the 
world to dance, and the play- 
ends with a coy qualification 
from the hero: “At least not 
yet.” Hard times may be loom- 
ing for the landlords of the 
world, but Tom. as created by 
Cregan, is hardly the man to 
herald them. He is much more 
effective as just one element In 
the generously depicted flotsam 
of a second-hand, second-rate 
conclave of inter-dependent 
roomers. As an outsider, Tom 
is an entertaining freak. As a 
symbol of political righteousness, 
be is dramatically absurd. 

Despite these reservations, Mr. 
Watters’ production achieves a 
fluidity and purpose that results 
in an enjoyable show. Peter 
Benson is suitably hangdog and 
sympathetic as Tom. a beaky, 
greying, flat-capped character of 
indefinite years and positive 
charm. A distinguished company 
includes Tiro Pigott-Smith doubl- 
ing as a whining, nervous 
inmate and a cocky, leather- 
jacketed visitor. One happy re- 
sult of this economy is that tne 
visitor arrives at the house bear- 
ing the crumpled remains of the 
same actor’s alter ego when (he 
action hots up. And there are 
telling contributions from 
Geoffrey Beevers as the moui- 
eaten landlord, Colin FarreM as 
the satirised activist Sherman 
Macdonald as the girl who .nearly 
caves Tom by teaching nun to 
hake a cake and Stephanie Cola 
i the starchy, inevitable, 
habitude of such dismal mstitu- 

ti0DS - MICHAEL COVENEY 
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enough to identify and charac- (electronic) balance, overlaid 
tense the\eiu5ive musical world the music with a shiny tinsel 
of Debussytand Ravel. It has no surface which it was hard to 
need of special pleading, as the hear through, 
easily flowing, idiomatic account So it was too in the Ravel 
of Ravel's Ufa Mfrre VOye which opera: the cheerful naivety of 
opened this RPO concert showed the composer's childlike inven- 
— though Serge Baudo's flexible, tiveness was all too often at odds 
at times over-impressionistic with the Swingle’s camp semi- 
direction helped, as did clean, production. There was all the 
well-phrased solos from first difference in the world between 
flute and clarinet. the jokey. elbow-nudging 

But into this rarified world, *«L 

where sensuality and innocence 

mix without conflict, came last scene-setting of the moonlit 
night the slickly sophisticated garden whxch followed. Some of 
voices of Swingle D, breathing Swingles voicw showed real 
into their eight personalised and ? us J. aa ^ hl Ji : L !? d ?-5 ir5t “* a 
depersonalising microphones : ^ 8 « t j D nr chl <^ wa „ out " 

some Debussy and RavSl un- ? 

accompanied chansons, and join- h!ti F jI ?« “S J^txS 

mg the RPO in a performance of £F o1 . "a 11 . Tasse 

Ravel’s UEnfant et leg Sorti- Chwoise, and David Beavan as 
idses which was not so much fj™* K s0 ? d . a11 .^served 
magical as surreal. "with^ their 

hand microphones, minimal 

JJebussy s Trots Chansons de costume changes, exits and 
Charles d’OrtilaTWi and Ravel's entrances in a tiny section of the 
Trois Chansons are both part of Festival Hall stage, they looked 
that curious French medieval only like a stranded cast of God- 
revival whose nostalgic nationa- spell. Sorry, but the French 
lism parallels our own con tempo- Impressionists do not need 
rary Tudor revival-: the songs' trendi tying. 

St. John’s, Smith Square 

The Queen of Spades 

by ELIZABETH FORBES 

The Chelsea Opera Group has A heavy burden lies on the 
not tackled many Russian works shoulders of the tenor who sings 
in the quarter century of its Hermann, but Kenneth Woollam 
existence, though much of that seemed to find the role congenial, 
repertory offers magnificent -and was able not merely to meet 
opportunities to the chorus. In all its vocal demands, but to 
the last decade I remember per- shade and colour his singing 
fonnances of the two Mussorg- most expressively. He conveyed 
Sky block-busters and. about ten Hermann's growing obsession 
years, ago. an enjoyable Euflene with gambling and the Countess's 
Onegin. Last night at St John’s, secret of . the winning cards so 
Smith Square, the COG gave the 'subtly that the character’s 
second of three performances of mental — and physical — disinte- 
another Chaikovsky opera. The gration was mirrored in his 
Queen of Spades. Both the major muteic- Tom McDonnell as the 
London companies had produc* extrovert Tomsky provided an 
lions of this work in their reper- ideal foil for the gloomy pro- 
tones at one time; Caveat Gar- tagonist. and sang his account 
den’s is long departed, but per- 0 f flie Three Cards in the first 
haps the English National Opera act graphically and wittily, 
could be persuaded to revive Patrick Wheatley invested 
theirs, especially as several of Yeietsky's lyrical song in praise 
the singers last night were ENO 0 f Ljsa with a smooth line and 

_ appropriately glowing sentiment. 

The Queen of Spades is not an y ■ 

easy work to stage convincingly, . MUla i Andrew sang Lisa with 
but naradoricaU? it came over smcer it}\ eloquent phrasing and, 

concert performance. Much of *^nness of tone, when she 
the credit for that should go to 1 

Roderick Bryden (who conducted J® B T !S eW 
the very successful COG Countess. Johanna Peters created 
Riovon&china). He kept the amazingly complete portrayal 
piilse of the music strongly heat- °f, Ibe daunted— and haunting— 
ing, did not hurry his singers, old ^o^an by purely vocal 
and encouraged the orchestra — means. Her singing of the air 
especially the string section— to 

play with real feeling for Chai- L «w delightful. Grace Dives 
kovsky's always melodious, but made such a good Pauline that 
sometimes anguished score. The 1 most disappointed to find 
chorus has an important part in masque of “The Faithful 
the dramatic structure of the Shepherdess" (in which Pauline 
niece, and was in strong, flexible sings Dapbnis) was omitted in 
form, particularly . the male London, though, it will be in- 
voices. who helped to make t{ie eluded in next Saturday's per- 
finai scene in the gambling-rooms fonuance at Southampton Uni- 
on effective climax. varsity. 


Festival Hall 


Philharmonic 



by GILLIAN WIDDICOMBE 


Malcolm Arnold plays the 
orchestra like a pack of cards 
in his latest symphonic work. 
Philharmonic Concerto . It is a 
17-minute, three movement work 
in which orchestral suits and 
colours are dealt with concision, 
wit, fluency, and light-fingered 
Commissioned for the 
London Philharmonic to take 
on tour, and given its world 
premiere yesterday afternoun at 
the Festival Hill, it successfully 
displays Arnold's individualistic 
flavour of sad-sweet, melancholic 
bluster; there is diversion, 
novelty, but there is nothing 
that might bo thought disagree- 
able in, say, Fadstow or Phila- 
delphia. The concerto will be 
played nine times on the LPO's 
American tour, opening in 
Chicago next Sunday. 

Arnold is at his best io works 
of this modest duration. (His 
larger pieces seem to fall short 
because be evades the earnest- 


ness needed to sustain sym- 
phonic form.) Like the Second 
Flute Concerto (played at 
Aldeburgh a couple of years 
ago), the PliiUiarmoiiic Concerto 
has a slapdash last movement — 
in this case its brevity is absurd. 
But the first movement, a 
longlsh Intrada marked Vivace, 
is a masterpiece of orchestral 
conversation: and the central 
Aria is deliciously written to 
show off both individual and sec- 
tional parts of the orchestra. 

Not surprisingly, Arnold opens 
with the brilliant clatter of full 
orchestra in cymbalic good- 
humour. Soon ihe strings estab- 
lish a suave thematic episode; 
the melody does not nudge, but 
resembles an acidic remark read 
with a smile. (Unashamed of his 
facility as orchestra, Arnold 
butters that idea up with a 
triangle.) Soon the woodwind 
take aver, and the pattern of the 
movement is Fairly predictable. 
The second movement opens with 


solo viola and harp, always a 
soulful mixture; it spreads and 
develops, around the orchestra, 
through lush divisi strings, then 
down to one of those bleak, 
Shostakovich - like solo flute 
episodes, and a brief conclusion. 

Though the piece was com- 
missioned to celebrate the U-S.A. 
bicentenary, Arnold avoids 
.Americanisms. (Or so it seems, 
on first hearing: if you took the 
piece apart. I’m sure you would 
find him privately joking.) Apart 
from general de’ftncss. the con- 
certo has two special virtues. 
First, there is more energy, more 
sense nf purpose than in many of 
Arnold's works, the Opus num- 
bers af which now reach 120. 
Secondly, the scoring is perfect, 
in that each thematic idea, 
remark, or exchange belongs 
inimitably to the instrument 
chosen. Even the slightest wood- 
wind counterpoint is so well 
blended or balanced that it 
and harp, always a soulful mix- 


catches the ear easily. Nowadays 
such expertise is rare. 

The Arnold was conducted 
sensitively and brightly by Ber- 
nard Haitink, and played w*th 
evident relish by the LPO. (The 
odd moments of digital difficulty, 
mostly in whirlwind string pas- 
sages, will obviously settle with 
familiarity.) Haitink and the 
LPO then accompanied Ash- 
kenazy in Muzart's C minor con- 
certo, K 491. They used top 
many strings for my taste, creat- 
ing mushy ensemble at ihe 
beginning or each tutti. But the 
performance was entirely domi- 
nated by Ashkenazy, in excellent 
form. His reading was dreamy 
and expressive, in that every 
note was approached like a 
special, poetic detail: bm the 
details were contained within a 
small-scale, gentle conception, 
never inclining to crisp 
anoouncemc-nt or storming pas- 
sion. He played his own cadenza* 
— effective and sensible. 


Sadler's Wells Theatre 


Belshazzar 


by ANTHONY HICKS 


Beldtaxzar, written in 1744, is 
Handel's most ambitious 
oratorio. In all but aaiue and 
certain- formal details 4t is a 
mighty choral opera depicting 
the fall of Babylon under the 
joint' assault of the invading 
Persian armies of King Cyrus 
and its own moral disintegration. 
Charles Jennens's libretto, 
though not always maintaining 
linguistic elevation, is structur- 
ally sound, preserves the unifies 
of place and time, and extracts 
a coherent story from ihe often 
conflicting sources of the Bible, 
Herodotus's History and Xeno- 
phon's Cyropaedio. The music 
is vivid and closeJy marched io 
the drama. Jews. Babylonians 
and Persians each have a dis- 
tinct choral style and the solo 
characters are broadly and 
sympathetically portrayed. 

While Handel, drav.-ing on his 
fail matured powers, had not 
over-reached himself, he bad far 
outstripped the concept of 
oratorio as- understood by his 
audiences — and their successors 
almost to the present day. With 
out a famous “ hit " to its name 
(a tribute to the integrity of the 
work) and lacking a convenient 
and accurate performing edition 
Belshazzar has been shockingly 
neglected, leaving significant 
aspects-of the composer’s genius 
unexplored. 

The new Handel Opera Society 
production is therefore not to 
be missed; what is more, it is a 
most worthy realisation of the 
oratorio: in both musical and 
dramatic terms. Producer Chris- 


topher de Souza has taken his 
responsibilities seriously, and 
indulged in no gimmicks- 
Wherever possible each scene is 
dovetailed into the next, allow- 
ing the drama to sweep on 
unimpaired. He has encouraged 
the singers to take time over the 
plain recitatives, so that the 
story un Folds clearly. At just a 
couple of points he has fallen 
to a syndrome endemic to 
Handel oratorio staging — giving 
the chorus Something To Do. 
Fortunately some rather awful 
spear-waggling and hand-waving 
in the first Persian chores turns 
out to be untypical. 

John Otto's standing set of 
gaunt stone blocks at either side 
of the stage, varied .by different 
combinations of hanging strips, 
serves well for the first act. 
though there is a sense of con- 
striction as the evening wears 
on. The tricky problem of the 
writing on the wall is not quite 
happily solved: the Hebrew 
letters, garishly lit from behind, 
pop out like a sign at an Israeli 
fairground. At the end all yields 
to ethereal blue as Cyrus pro- 
mises a new era for Bablyonians 
and Jews — a scenic cliche nowa- 
days. bui still a telling comple- 
ment tn the serenity of the 
concluding music. 

Strong casting of the two most 
important roles is a vital element 
in the production’s success. The 
wise queen Nitocris. presiding 
spirit of the oratorio, is power- 
fully sun? by Pauline Tinsley. 
Her alert responses to the shift- 
ing moods of her great opening 


soliloquy on the rise and fall 
of empires are an apt epitome 
of what follows. That most 
promising mezzo Anne Wilkens 
(Cyrus) is the other star per- 
former. voice firmly focused, 
diction impeccable: the narra- 
tion of Cyrus's dream is thrill- 
ing. To the title role Ramon 
Remedios brings fine ringing 
tones and a good stage presence, 
enough to outweigh the heavy 
Heather made of the more florid 
moments in his part. Counter- 
tenor Richard Hill makes a 
pleasant-sounding, but dramatic- 
ally tentative DanieL 
Most regrettably the main 
vocal deficiencies of the evening 
lie with the Society's Chorus. It 
is hard to say this, for there 
cannot be a more devoted and 
diligent amateur group in (he 
country, but one can only report 
that the splitting necessitated by 


having to play three separate 
choral roles has led to sadly 
impoverished tone, especially in 
middle parts. Visually they are 
not helped by ugly and insuffi- 
ciently distinctive costumes*. 
(Nothing they wear, however, is 
as absurd as the Cherubino out- 
fit provided for Cyprus appro- 
priate only to Miss Wilkens' trim 
figure.) 

The . whole performance Is 
sustained on the bed-rock of the 
accompaniments of ihe specially 
constituted chamber orchestra 
under Charles Farnrombe. 
Tempos are convincing through- 
out, and the sharp Liming of 
the accompanied recitatives, 
among the glories of the work, 
is particularly remarkable. 
Belshazzar has received its due 
— a presentation bringing music 
and drama inio a compelling 
unity 


Arts news in brief 


The RSCs 1976 Stratford 
season at the Royal Shakespeare 
Theatre has been extended by 
one week. The season will now 
end on Saturday. January 29. 
1977. The extra week (January 
24-29, 1977) will include two per- 
formances of Romeo and Juliet. 
two of King Lear and three of 
The Corned?; of Errors. Prices 
for this week are to be loner 
than usual— from £1.00 to £3.50. 

* 

Chambers the publishers an- 
nounce a new series of annual 


awards for Scottish authors. 
Three annual awards of £1.000 
each will be offered — for a work 
of fiction, a work »f non-fiction, 
and an illustrated book for young 
children. The awards are open 
to writers born in Scotland, of 
Scottish parentage, resident in 
Scotland, or writing un a distinc- 
tively Scottish theme. 

Authors i whose manuscripts 
must be .submitted by April 30 
next year) should apply to the 
publishers for details. 
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If there are holes in your international cover, 
we’ll help you uncover them. 



Many international companies 
* find out the hard way that they're 
inadequately covered in far off places. 
The way to avoid this is to use 
one experienced company for your 
international insurances: CU.The benefits 
are numerous. 

We’ll analyse your present cover. 
Ifthereare holes, we'll hefpyou uncoverthem. 

We'll propose covers to meet your local and 
world-wide corporate needs. 

Well record and co-ordi nate your insurance 
affairs at one central point In this way we can provide 
you, at short notice, with details ofyour covers 
internationally. 

We’ll discuss with you insurance trends, 
or analyse particular claims areas. 

We can helpyou with our wealth of data on 
risk control. 

Q : Is all this any substitute for local, on-the-spot service ? 

A: ltdoesn'thavetobe;yougetthattoo. 

CU has 1 .OOOoffices worldwide, so the world really is our neck of # 
the woods. 

Our local offices can deal locally with the day-to-day handling of 
your insurances. 

Now if all thissoundsasthoughthe international company can 
getthe best of both worlds, it’sfora very simple reason. 

You can. 

Call us, orgetyour brokertosetupameeting. 


Make Sure. Internationally. 
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. Commercial Union Assurance Co. Ltd., Internationa! Risks Division, 

ROjBox42G, St Helen s, t Undershaft, LONDON EC3P 3DQ.Tel: 01 -283 7500. Registered in England No,21 487* 
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Ekofisk oil boosts earnings 


BY K. K. SHARKA , - /*• , . _ \ NEW DELHI,; Ocl. 31 . 

THE - ■ INDIAN Government's five-year term ended, list Muck sfcUfttidsu the poetical Hfuatio 


‘Vorster 
is the 


It was resolved at the Annual General Meeting ol Norsk Hydro 
eus held In Oslo on October 29, 1976, to pay a dividend of 12 par 
cent on both ordinary and preference shares. 

The Annual General Meeting also approved the proposal of Che 

Board of Directors to increase the nominal value of the 
company's shares from N.kr.60 to N.kr.80 per share with effect 
from the start ol the current financial year.on July 1, 1976, and to 
cover the total Increase in the share capital by funds from the 
reserves. This proposal was put forward on the grounds that the 
share issues made In recent years have been at prices 
substantially above par value. The Board also took into account 
that the new projects which are under construction will now 
gradually begin to generate income for the company. 

The following are the key points of the report of the Directors for 
the financial year ended 30 June 1976: 

Financial results 

The consolidated accounts for the financial year 1975/76 show 
that the operating profit was N Jtr.405m. compared with 
N.kr.393m in the preceding year. The profit before taxes, 
allocations and extraordinary items, was N.kr.197m against 
N.kr.229m in 1974/75 . In addition, the accounts show an . 
extraordinary gam crfN.kr.32Sm which is the result ol the 
transfer to the Norwegian State of halt of Hydro's holding in the 
Radnor refinery at Mangstad. Total sales amounted to 
N.kr .4,749m, an increase of N.kr.618m over the preceding year. 
The international economic recession, which began to be felt in 
the preceding financial year, had its full impact in 1975/76. This 
led to a (all in the demand for a number ol our main products 
and the prices obtained for them, while costs increased 
substantially. Towards the end of the year market conditions . 
gradually improved, but for most of our traditional products the 
combination of excess of supply over demand and 
unsatisfactory profitability persisted. 

Nevertheless, the company achieved a fairly satisfactory result 
for the year, ail things considered, due to the income from the 
oil produced in the Ekofisk field. This is the first financial year in 
which the sale of oil products has made a substantial 
contribution to our earnings. About one third ot the operating 
profit derives from the company's oil activities. 


Norsk Hydro's gross share of Ekofisk oil production 
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Oil, gas, fertilizers, aluminium, . 
magnesium, plastics and laminates 


Operaflons1975/76 

The production and sales of fertilizers declined compared to vw 
preceding year, and sales prices were in general at a 

considerably lower level. 

The aluminium industry in the Western world hen gone through 
an extremely difficult period. In 1975/76, our aluminium 
activities operated at a loss. The Board is, however, of Bid 
opinion that in the long term aluminium will make a positive . 
contribution to the company’s results, and that the production 
and fabricating of aluminium win continue, to an increasing 
•extent, to be a key area of activity for Norsk Hydro. The • 
company has applied to the authorities for an allocation of the 
electric power needed to Increase metal production at our 
Karmdy plant by 75,000 tonnes per year. 

The market conditions for magnesium were also abnormal ■ 
during 1975/76, with marked fluctuations In demand. Prices, 
however, remained at a satisfactory level and a good result was 
achieved. Any further expansion of magnesium production will 
probably take place at Mongstad, where a firm undertaking to 

supply the power needed tor such a plant has already been 
- given by the authorities. 

The operating result for the PVC plant at Poragrunn showed a 
steady improvement during the year, but was still too low for the 
year as a whole. The building of the petrochemical complex at 
Raines In Southern Norway is proceeding as planned. The 
three factories for the' production of ethylene, chlorine and vinyl 
chloride are expected to come on stream in succession dunng 
the first few months ot 1977. 

The development of the Ekofisk field, together with the 
associated transportation and processing systems for oil and 
gas. are approaching completion. Our gross share of the oil 
produced during the year was dose to 800,000 tonnes. 

The development of the Frlgg field and the laying of the 
pipelines to Scotland made good progress during the year, The- 
•gas deliveries from Frigg, which are expected to come on . 
stream before the end of 1 977, will generate a substantial 
increase in the company's Income. 

Finance 

The company's current investment programme, which 
concentrates on the development of the North Sea oil and gas 
fields and on the construction of petrochemical production 
facilities in Southern Norway, necessitates substantial external 
finance in addition to the funds which become available from 
operations. It is estimated that the development of the Frigg 
' field wifi in total cost the company some N.kr_3,000m, while our 
share of the petrochemical facilities in Bomble is estimated to 
amount to N.kr2,300m. By 30.6.1976 the company's investments 
in the Frigg field and the Bamble plants had amounted to about 
N.kr. 1 ,500m and 900m respectively. The financing of the 
projects in the North Sea and in Bamble is now considered in 
principle to be assured. 

The Current Financial Year 

The dear indications of an economic recovery which became 
apparent in the second half of the 1975/76 financial year 
became more marked during the summer and autumn. With the ' 
exception of fertilizers, the market conditions for most of the 
company's products have improved, especially for light metals. 
The income from oil and gas production will increase, If nothing 
unforeseen occurs. On the other hand interest costs wilt rise 
considerably as a result of the increase in borrowings, tnall, it . 
is reasonable to expect that in the current financial year the 
company will achieve a better result than in the preceding year. 

Copies of the Annual Report can be obtained from: 

Norsk Hydro (U.K.) Limited, Concord House. Tne Centre, 
High Street* Fteltham , Middlesex. 

((( Norsk Hydro a.s 

ifiSfif Bygdoy alls 2 , Oslo 2, Norway - 
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ment) until March 1978 has been 59-clause Constitution Amend- country’s 22 State* whtfe they 
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Pakistan uprising— 6 300 killed- 

j . PESHATjptH, Pakistan, Oct. 3L . 
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PCI ‘sumtnif rejected 


BY DOMINICK J. C( 


ROME. Oct. 31. 
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constitution, after which .? 
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secretary, for f fj»mtoediate lumtmL but he is proposing j majority rule. Not seen as one 
1 25? SSrtSff^’ :P olitical summitT# usfead that Parliament itself is man one vote. America under- > 
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government wl^n ^at Mate, Minister. Andreott^ever, niggnted- that ■ biiateral liked after two years, parlia- 
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BANKING APPOINTMENTS 



Jonathan Wren 

Banking Appointments thcbankins.profess.ion. 


CREDIT ANALYSTS 


to £4,500 


A major U.K. bank aesta a Credit Analyst aged 
522-26: applicants should b« qua I i lied A.I.B. with 
it leait two years' previous experience. Duties will 
include analysing balance sheen and other credit 
Informatfon. preparing fad tides letters, drafting 
agreements, conducting review* and making recom- 
mendation to management. Starting salary will be 
negotiable between £3.500 and £4,000. 

Another opportunity exists with a. major 6.S. Bank 
for a person of similar background who has had 
International banking experience. Starting salary 
will be negotiable up co £4,500.- 

An international bank seeks » - recent . university 
graduate to train as a Credit Analyst. The ideal 
applicant will be smartly presented with vi analytical 


mind and a Strong desire for an international bank- 
ing career. Contact: LESLIE SQUIRES 

LENDING OFFICER cJSfiOO 

Our client fecks an experienced Eurocurrency Lend- 
ing. Officer to jam an expanding team. The Meal 
candidate will be a graduate, aged up to 28. 

SENIOR ACCOUNTS ASSISTANT £4,500 

An international bank seeks a Senior Account 
Assistant with, -at least four years' Sterling or 
Currency accounting experience which should include 
Bank of England returns. P & L accounts, schedules, 
budgets, monthly statements, expense analysis and 
management rnforaidon. Applicants should be aged 
24-30 years and either, hold or be prepared to study 
for a professional qua Nation. 

Contact: DAVID CAOVE 


01-623 1266 


GENERAL APPOINTMENTS 


. BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE.- ENTERING INTO 
COMMITMENTS, 



Quk^whafs£35j000pa. 
in DoKrsorSwissFrancs? 

Account Executives/Dealers with finance or commodities background. Physicals or Futures. 
For clients in UK, USA, Switzerland and Hong Kong. Salary range £8,000-£35,000 pA 
basic and benefits or participation. Contact Graham Stewart Charterhouse Appointments* 
9 Great Newport Street London WC2. Telephone 01-836 2 377, 

International Recruitment Specialists for the Commodity Markets. 


DIAMONDS FOR INVESTMENT 

Diamond. Scfe crion Limited, ofler least 
cm and polished diamonds- tor invest- 
ment. The following Is a cross section 
ot prices from their range as at 1st 
November, 1976. 


fncl 

3SL Grade in £ 
_per 
Carat 


Price 

DSL Grade in £ 
_per 
Carat 


IRK 47156 5.9Z4 425T 6096 2.79S 

120, 1D14G A. 087 -SOO'ISOWS 1.752 
160119,-138 4.613 7SOr399.76 1-256 
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Egyjt Mmister to see Gromyko 
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NOTICES 


TH4 THOMSON ORGANISATION 
LIMITED 


KKEMA OT 

BVK GUARANTEED BONDS DUG 1986 
UNCONDITIONALLY GUARANTEED BY 
THE REPUBLIC OF f INLAND 
NOTICE IS HEREBY GIVEN that tfw 
Comcunv has wrduud bonds In amount 
sufficient to Mihhr tbe 1st December. 
1976 redemption requirement. 

Nominal value of bends In ditUlHin 
Is SI1.9O0.a0D. 

CHEMICAL BANK nn behalf Of 
PEKCMA OY 

Dated: 1st November. 1976. 



BY ORDER OF THE BOARD. 

JAMES EVANS 
Secretary. 

a stnrtlwtl Plate. 

London W1A 4YO. 

ZSttl Oetatoer.1 976. 


CORPORATION LOANS 

Peterborough City Council Bonds 

A minimum |rf £10,000 14% 

A minimum of\£,I y 000 1 3i% i 

2-3 years 

City Treasurer, ToJto Hail, PeterborouBli. 

PEI 1HQ. Telephone^fi733 63141 exL 316. 

BUSHCUFFE BOROUGH GOUNChT 

LIMITED ISSUE OF TRUSTEE BONDS 
0% *9 07 REPAYABLE 31st DEC. 1977. 
i OOll/ INTEREST HALF-YEARLY. 

I Jw-T" /ft no Senses 

B / V MINIMUM lN!VfeS?.MENT £500. - 

DETAILS FROM THE TREASURER, THE HALL. BRlDfcFORD ROAD. 
WEST BR1DGFORD. NOTTINGHAM. \ 


WEST BRIDGFORD. NOTTINGHAM. \ 
TELEPHONE NOTTINGHAM 811511. EXT. 77 


HANIMEX CORPORATION 

LIMITED 

Notice of Meeting 

NOTICE is hereby (riven that the 

Twenty- FI rit Annual General Meeting 

of Members of Hanlmea CorporaDon 

Limned »*M1 be held at the New 

South wales registered office. 

Old Pitt water Road, Brookyale. 

New South Wales, on Friday the 
36th day of November. 1976 at 
3.00 p.m. in the afternoon. 

NOTE: A member entitled to attend 
and vale Is entitled to xpfxrim not 
more than I wo proxies to attend the 
meeting, and on a poll, to vote 
Instead ot the member. Where more 
then one proxy is appointed each 
proxy must be appointed ro repres e nt 
a specified proportion of the 
member's voting rights. Such pr ox y - 
or oNxites need not bo members of 

the Company. . 

By Order or the Board. 

A. B. FREEMAN, Secretary. 

HOME BREWERY COMPANY LIMITED 
CUMULATIVE PREFER ENCr ^ MARLS 

NOTICE IS HEREBY GIVEN that tbe 
Transfer Books of the above Company will 
be dosed tor one day only on 22nd 
Norcmber. f 9?fl for lhe mtroose ot 
preparing warrants In respect of the sup. 
olemenrarv dividend due onrsuant to Sectton 
46, Finance Act. 1976. The dividend will 
be paid on 3CHt> November. 1976. 

By Order of tlw Board. i 

R. H. NUGENT, Secretary. I 
The Brewery. | 

Darbrook. 

Nottingham NG5 6BU. 

23H October. 1976. 


PUBLIC NOTICES 


I THI FOREIGN COMPENSATION 
(ROMANIA) ORDER 1976 
IS.I. 1 978 NO. 1154) 

. Attention is drawn to the above men- 
tioned order which enables ttie Foreign 
Compensation Commission to receive and 
determine claims in raspact of bonds, loan 
or obligations issued or guaranteed before 
15th Seaiomber 1947 by the Romanian 
Government or by any- other public 
authority In Romania which were bene- 
ficially owned by a United Kingdom 
national on 12th January 1976 and 
claims from persons who were United 
Kingdom nationals on 1 2th -January 1976 
in revpeot of certain debts and bank 
balances. 

Persons who wish to apply for com- 
pensation should write for applKatlon 
Wrma to the Secretary, Foreign Compensa- 
tlpn Commltstoo. Alexandra House. 
KiWiway, London. WC2B 6TT. and give 
brief particular; of tneir claims. 

An application shall not be enterUDeg 
j_ unless n has reached the ForeiBn Com- 
i Pe*)l“ b eii Coimntsston .on or before 
1st AUBim 1977, 


GENEVA 

Full Seryics is our Business 

% Law aud.TasatiovL 

ffil. Mailbox, telepltoae asd 
telex services. » • 

• Translations aid secre- 
tarial services. 

• Formation, domJcLtiatiou, 
•and administration of 
Swiss and forefen com- 
panies. 

Full confidence and discretion 
Business Advisory Service 
8, rue Pierre-Fatio 
1204 Geneva 

Tel: 36.05.40 - Tel^rr 2334 2 


LEGAL NOTICE 

No. 003361 Of 1978 '• 

In Ok HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Hatter of BALLARD & BARRETT 
FREIGHT SERVICES LIMITED and M 
the Matter of Tbe Comnauias Act IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the WindlnK up of the above- 
named company by Uia Eli* Court of 
Justice was on the SStb day of October 
U7B. presented to ibo said 'Court by 
FERRY TRAILERS LIMITED a Company 
mristered tn Northern Ireland - whose 
rccirtcred office Is situate al . Larne 
Harbour, Larne, Co. Antrim and whose 
principal place of business in England 
is si mated at St. Urtt'e Bonn, St. Mary's 
Street, Preston, and that the said Petition 
Is directed to-be heard before the Court 
daunt at the Royal Courts of Justice. 
Strand. London, Wcza SLL, on the aih 
day of Non-mber ISIS, and any creditor 
or eootritnnory of the said' Company 
desirous to support or oppose the maklns 
of an Order on tbe said Petition may 
appear at the time of bca'rttaf. In person 
or by his counsel, for that purpose; and 
a copy of tbe Petition vtU be furnished 
by tbe undeE&lcocd to any .creditor or 
contributory of the said Company requiring 
such copy on payment nf the regulated 
charau for the same. 

BULCHA2C & DAVIS,; r 

?. Henrietta Street. 

Strand, 

London WCSE 80S. 

/Hof! 87.) 

Solicitors for the Petitioner. 
NOTE.— Any person wJ» ■ i pfeoriq to 
appear on the hearing of the y yiH Petition 
most Hdrve on. or send by post to, the 
above-named notice in wrnJaJtr of his 
Intention so :n do. Use nodes mnnr state 
The name and address of the* person, -or, 
1/ a flrtn tbe name and address of tbii 
firm and must be alsood by the person 
or him, or Us or their solicitor /if anyV 
and mntt be served, or. If postM. mast 
be sent by post in sufficient time to 
raaeb the above-named not later than 
four o'clock In the «ftensd«L of the 
Mth day of Noranbsr 


• Soviet -Egyptian, dare& crd erode toe lead of 
Sndsbip after." only Prime Minister Mamdouh 
rviefODsetvertr here Salem's Centrist group. 


EEC flsling pact reactions 


IRELAND 

Unaltered 
aim for 50 
mile limit 

By Our Own Correspondent 

DUBLIN, Oct-- 


ICELAND 


Cision :\\i vNo urgency 

[copied ; : to speed 

E 3 sIo negotiations 


By 0qr Own Correspondent 

S' "S ' . OSLO, Oct 31. 


THE IRISH Government iftiU NORWAY- welcomea the EEC 


to speed 
negotiations 

■ By Our Own Correspondent /- 
. REYKJAVIK OcL 3 l 


, on an open market. Revfrc lhc .Jr,, 
economy with the two billion * 
development fund. Two year>»l'7, 
to build up arms and wa^rl n :, 
materials and the armenH °r 
fortes. The market for recrnii\f4.i°3 
log Into the forces would 
widened. *4 

R- F. s till stands for equa ^4 -J 
opportunity for all race 534 fi. 
civilised' standards, <i(abl|< £1 
coy ern ment, permanent home Cf^y 
and maintenance of law and 
order. \ 

Two billion development 
fond set np to try to keep the 
whites here, on a sliding scale. . , 

U.K.-Germany | 
defence talks 

By Makolm Rutherford £ 

SDL - FRED MULLET, the ^ it- 
British Defence Secretary, goes*’ » 
to Bonn to-day for talks witisj n* 
his West German counterpart^ £ 
Herr Georg Leber. Although ■' 

is firmly denied on both slde£* % 
that toe -two mm will disrosj? *0 
the foreign exchange costs or4 % 
maintaining the British Am# % 
of the Rhine (BAOR). toe snM4 <Y, 
ject is bound to come np in?* % 

- directly in the wider contraf# % 
ot the future expenditure % 
requirements of the European^ % 
-end of the Atlantic Alliance, fj % 
Tbe Germans are. likely to l \% 
prefer some new system of *flf, 

burden-sharing rather than ^ 
another bilateral agreement 1 
with Britain such as the one & 
which expired at the end or ^ 
Mardr-'and which the Germans -J 


prepared to veto fishing arise- gwwqa i3hehe ^ no air of urgency think AtiU smacked too much 

swgggig a ter r e e^s“e“' rfMrolna<m 

SSU>BSt > w^ > J^ S , ^.'*S!Waff5WS: ** * *r T ^ 

agreement reached at^be reign menr spokesmen have frequently Government has been saying for 
Minister's meeting fe-thUguB ssja they were -just ah willing to the past weeks that-il is willing 
last week. “ eg0 ^?- l!.r l talk with the. EEC regarding 

The Irish goal of fiO-jnile mutual fishing rights. -- . . 

limi t remains .altered mem burs — the important thing «•«« 

altooug the Foreign Miter/ Dr. ifes to get toe talks started, so Contacts have already been 
Garrett FitzGerald, ^pressed tt 41 1 agreement on reciprocal made between Brussels and Ice- 
himself well pleasertith toe pght* could be^reaclKid before land but a formal request for 
provision for expann of the/ 11 ? aones are established. p degotlationa -have : not - been, 
rrish , fishing Indus' in tiler - Norway^ Miaister-.for Fishing received.. ^ceordinc' to offiefais 
Hague agreement J Limits, Mr. Jens Evensen, will hpta • The ‘ Govem- 

Under this the fish catcbfhead a Norwegian delegation 3He J cehmdjc Govero- 

wonld be allowed double ova# that is due to meet toe Com mis- ment etated--a number- of 
toe next four yea bringing tt sion on Wettoesday. His deputy times -that Jhe Community must 
to 150,000 tons a Jr. Minister, Mr. Arna Treholt, said first ■>! establish a common 

The first proWfis to acblets 1 to-day he felt there was now a fisheries policy -and then- inform 1 
this target, whtriml mean fir- reasonable hope that practical the Iceland* Cabinet what If 
creasing the fisfc fleet by 306 solutions could be found before U! 

vessels, expansi-of shore-ba^d the zones take effect .. SAWASS 

SWta^fiSSJ ; m He pointed on, the, dooe ae tew 

Br 3 °T?tzGer. is^SJfldfinL EEc * ^ Norway, has chosen to continue -fishing inside Ice: .. 

d^ r ito dfnwio & r L”£Lf^JS t cs,a£ *******■*?■■ ... • v 

fishermen, to this target can . P^ 1 ® 8 Mr. Seir ffaTlgritniaon, Prime 

be reached -t this has not agtee * Minister, : has, ^aid that Iceland . 

shaken hlsieterminatioB ^ m&nt hfefbre this date. will -not- negotiate -a rec^recal 

achieve a 5tf!e limit as well.. . Mr. Treholt noted, however fishing agreemwir if the.. :• 

'He descrii tho situation on that the Community has cost- wants to- indud^ 1**® 
this issue a stand off. **We poned a decision on the crucial toe euestiou of- trade and tariff 
have coned nothing aid no- issue of exclusive national fish- treatmenf for Icelandic products • 
body has <n us anything,” he tog zones. This could complicate inside the -Community- . , . .* 

8a i!S'«*, 1 i threa i of a®. -Ittete'the^ negotiation, of reciprocal" Xci«ad- would- Kke-to secure 
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Major success in Iran 
for Foster Wheeler 



TRANSIT FEES 


BY RAY DAFTER, ENERGY CORRESPONDENT 


FOSTER WHEELER, the U.K. 
ann of the international process 
plant Group, is planning to build 
np Its Iranian operations follpw- 
ra S the award of contracts worth 
over £30ra. . 

The Reading-based group Is 
currently involved in six Iranian 
projects which, when completed, 
will cost several hundred million 
pounds. 

In most cases Foster Wheeler 
wiH . he acting j n . a service 
capacity, as designers, planning 
consultants, supervisors or co- 
ordinators. However, its fired 
heater .division is designing and 

supplying 30 healers for a new 
oil refinery at Isfahan 

The other projects involve gas 
compressor stations and a 


natural gas liquid recovery unit, 
a steel complex.; an aromatics 
complex,' de-salters and a gas re- 
injection plant. 

As a result of the Iranian 
business, Foster Wheeler Adibi 
Engineering,. : -'a^ _ consulting 
engineering subsidiary owned 
with All- Adibi Associates of Iran, 
is planning ta Increase Us labour 
force from. 40 to perhaps 100 
within the next 12 months. 

Iranian- contracts now account 
for about 25 per cent, of 'Foster 
Wheeler's business activities. 
Mr. Eric Williams, deputy chair- 
man of Ihe.UiL group and a 
vice-president of Foster Wheeler 
International says that while the 
company was looting for a 
“world-wide spread" Iran was 


service to 
Australia 

By Michael Donne, 
Aerospace Correspondent 


market^ M a prime exp6rt i 


Turkey lightens the load in Scotch 

BY METIN MUNIR IN ANKARA OVB/l 

A LARGE number of statee «.-ni n , , VA.0JV? 

benefit from reduced wwJilJ reduction a welcome to travel through Bulgaria to n™ 

transit fees m Turkey “ it T?*'?? ?^, cials ■»-, _ *eir jobs in the Comijon Mark^ T,mos Re P» rter 

aPTpement rpat-Knj _ The transit tolls were intro- or to their hniiHn... i« T...i. n .. Rfw Tm unnn,... 


pi?“ „ froni th e National 
Petroleum Company of Iran is 

ZlTil * Readin 2 in connec- 

uon w.th the construction of an 
aromatics complex at Abadan. 
ennooL y hee,er 'i involvement 
• n ", cerns fronl ' end Process design 

£lufK3!"“ 1 “ d a™** 

Outside of Iran the U.K. com- 

{2JV« T oIv S d in Projects m 
Canada. South Africa. 
baud 1 Arabia and the Indian sun- 

firitiBh Projects in- 
ciuae tnc major Sullom Voe oil 
ItTminsj 1 in the Shetland Islands 
ran ,,le £ 5® m - Lindsey oil 
at Gr C i5i s h“ nVerSi0n Pr0Er:lm “ e 


TOE U.K. independent cargo ^ % ■*. » The trauaif HEZVfiE? 

?P' ra £ r - CarE ° , A ; rJ,n E S ' between Turkey and , P . r ™ C1 h P i E ? U “J la!t December, establish- Bulgaria could mate life diSi 
has been given permission by beeQ fina ] ised y and lran has ing three categories of payment: for these people S ralslnc the 
the Australian Government to a 'Pt»4.-;.h a_. a SI per 64 kra/toune charge; a already high fees fnr visa rransii 

fltol riirraraniUI _ 1 3 1 U * VL3a ’ GLdliail 


Canadian incentives offer 


BY PETER CARTWRIGHT 

A “ DOORSTEP " into the North 
American market for smaller 
and medium sired U.K. com- 
panies is offered through a new 
incentive sponsored by Prince 
Edward Island. This is Canada’s 
smallest province, off the east 
coast within 30 minutes flying 
of Halifax and has above average 
mild climate. 

Industrial Enterprises Inc., 
the public agency responsible 
for ns industrial development is 
offering rent free factories with 
free heating and lighting plus 
grants and loans towards initial 
caoital investment Factories of 
2.500 or 5,000 square feet com- 
plete with office, are available 


rent free for a year with loans 
of up to 73 per cent of capital 
equipment- 

11 Wc are keen to attract 
British and European companies 
with a growth potential in North 
America," .;T£r. Rex E. Grose, 
general manager of. Industrial 
Enterprises Inc. said. “The fac- 
tories.” he added, “ are ideal for 
those looking for a low-cost way 
of establishing -their, own manu- 
facturing or assembly operations. 
There is good, stable labour, on 
which 'to draw." 

Shekel! Mooring, of Shatter- 
ford fWbrcs;) ..has been 
appointed .to screen British 
applicants. « -“We are looking 


particularly for companies 
already selling into the North 
American market who could 
boost sales appreciably if they 
« . base for final assembly, 
finishing or servicing. The' 
scheme is attractive for those 
companies which could ship 
critical enmpononets or units 
from U.K. and make the less 
critical ones on Prince Edward 
Island saving shipping costs and 
fluty. 


v j, -jy,. 

i "• ■! ■»■■■****, 


‘ ’ he Australian Government to A Turkish deleo 3t ! ft „ . . . a S1 P er 64 tan/tonne charge; a already high fees for visa tranVii 

I fy regular all-cargo services th nJiniste r s of° fi^ d fueI diffa rential fee; and a levy and insurance cXlneVfriSS 

; between the U.K. and Australia, eomronnicatlons f j s fi JL n ** and acc °rding to the weight and size travellers about mm 7 

and will make the first flight this Kl visit to TVhrJP y *i?5 of ,orries - Thus a 20-tonne lorry Prime Ministef 

I- week with a DOS jet to sign thJ ~ an 0,18 Wf > uJ d be obliged to pav about Demirel tJSS ?5£«i Su . ,e £ nan 

1 r 0 I h i!fr n T link t Wi,! 66 fir S negotiated during h a recen™^! r^L f -°n ? i ”* we * n ia ^rkey nextreiSd unSS ll™ 

, regular lowest air freight t o Ankara of the Tr,«; U s Turkey’s Bulgarian border in the to have extra w 

' the ^ merae.mlnister. Mr Rl?noScShr W I- 1 and Iran in j he East - bands. sSed Bul™“ tempi 

- breaking the monopoly held Tas iinu. Officials here P S,n , Ce transit bad been virtually rary relief.” Last June Bui Parian 

1 fi , „l ert ?J y ^ scheduled airv iasT-mnut/hhch to T t ”*™ or * the tolls were levied, lorries were frnmthe 

. ,n «v lA ? expects to he able oc f ur .. QUie hltch to the impost came as a nasty jab to dues which are heir^° resisted 

' S.5 1 ? ,ts i reque J lcy from one Official sources told rhe Finan truckjng companies. for Tuture collectiof " efiIStered 

; way 10 *" ci >' Ti ™ es !"»« Anto Sl p na J . This 5«e Bulgaria, which h a! 

This wcek’s U fli"hL with a 40- ir ees ,ev * ed on FCOSirS ® larpe T1R fleet a big — and some 

frLJ. Tehran 'wilTfind metnTm - T ^ fee y. d «. fend ed .itself by say- over othe^EuropearromD^nieV 

hooks, chemicals, electrical en- compensate Turkey ^ for revenue J?,l that the increas!D S volume of How long this ‘tpmoorarir^ tt 
RineennB parts, and a computer i oss m thus incurred revenue TIR traffic /10.000 lorries in 1972. lief will last is not knSwn Tut 

as the main cargo. When the Turkish-Iranian 111 raised the kisb technicians say that Bui- 

Rates for the service will be ^sreement takes effect trucSS Tu r k “b highway bill of repair, -garia will soon be asked to” dear 

from fl per kilo upwards. The companies dealing with Iran rill I ^ ain 1 t S, n ,?il ce and expansion to its debts” but obKrvers belltle 

flights are subject to a minimum cut their Turkish costs But the ?, b T °“ slMni - a /« r - Jhe Turkish that the matter is political S 

3-0 ?? kll0S <about three rituation for traffic bound to, or ”2*^ ex ? ec ^- d de T cls,0Q s rest with Demire] ° 

tons) per shipper. from, other countries in the f£,wi» 0l i!w r t»l e burden of this Iran squeezed Turkey bv 

Mr. Alan Stocks, managing Middle "East and the Gulf like ? re .l h 2 , ** l 2 11 J*’ as fa,r free ^°8 a Sl^bn. loan pledged 

djrecfnr or IAS Gargn Airlines. Iraq, Syria and Saudi Arabia shouId be . shared by the to Ankara last year, mainly far 

and Mr. Bernard Kcav, general will not change. However Tur- iJlJtS* compa " ,es * ybich are the financing of communication! 

commercial manager, said over kj S h officials sav that rhev are mak ! n p a P r °flt, and by the improvement projects 

the week-end that the new ser willing to consider Iranian-tvoe c ? u " tr, ® s - „ wh I£b are The details of the new Tur 

vice was a major breakthrough deals wth other states as weH starv]I) g’ a Turkish Ws h-Ir an i an- agreement hTve vet 

for a, r Treight on the U.R.- “What is iraponant for us is ° a* ic w J to be worked out ui d are kern 

Australia route. to obtain the funds needed For nJnLJ^Vtat -c ! 18 i E ^ op ^ n a ? d a ^Sht secret. Both the Shah 

It had been achieved by in- our highways.” explained a Sf 11 ? 111 * and Demirel do not T wish to 

tensive lobbving by IAS Cargo Turkish official. “ How we get it arfwvHnt d ih tter3 vritl1 .Turkey appear to have climbed down It 
Airlines. “We expect that the is not so important." ® ne r w slt “ a S°? k known . however™ that Sey 

low cost, combined with the Since over 60 per cent of Ut r^«flH flISS ' i”° a 5. d ? uI ' 2U 11 not ,QSe money on the deal 
regu arity of the OK -Australia TIB lorries using Turkish reads Sder oreLnre ? S Turkey P e Sbah PrenHed to S 
services, will direct goods to air are either bound to or original- ^ - ■ ? ease b*s loan and offered other 

transport which have been Lng from Iran, many K becaSL Vn. a rt f S ^f« P< !? ltlon r one of which. Turtish 

carried i ra d,.lonally by sea.- natloaa! Iruckin; eamp/aies will mi^m TariUah ^USsLve Sfa 


'■ -WHISKY exports fn 

* ?fl P i^? ber m ? de an exceptional 
? n„H P o? CenL ^crease in volume 
1 a " d 37 P er cent, gain in value, 
3 ^2l Pa » rcd r. Septemher last 

worth t0 f46vf m prnnf cal,ons 
1 f45 J 4m - according to 

J published. Trat,e Statistics 5 just 

* mn TSL S brin ? s the war’s pfne- 
- mouth running total of Scotch 

' ^'754.000 gallons 

■ w-ji-th £300 3Slm., increases of 
I -i i»er cent, jn volume and 20 5 
per cent in value when compared 

: years Period.- Tliis 

en.arged percentage value 
!v/nw Se ba? been partly due to 
? r!co greases and also 
to the fact that bottled blends 
to the U.S. are invoiced 
in dollars and the transference 
™*de at the rate of 60 

1972 he P ° Und ' iD the main hJ 

Shipments of malt whisky in 

led Ik r‘»ii 0 SJ 0 » Ca , uuting overseas, 
I^d the September increases and 
■ d y.® “ ced 6 f Per cent, to 966.000 

£2 13?m a °R «}■' B 2 P® 1- Mnt - to 
£-..131 m. Bottled malt whiskies 

rose" SS 1 " rate 0f «" 

rose 43.55 per cent, to 56.000 
gallons and 48 per cent tn 
£527.000. ^ Cfint - t0 

h „ , ?J e battle between bottled and 
bulk blends was won by the 
bonled. which made a gain of 
15 i oer cent, to 6.560 gallons and 

u-f®'?, D ^. r cent - to f 39.114m 
white blends shipped in bulk rose 
only 8 per cent, to l.sso.000 
gallons and fell back 0.13 per 
cent, to £3.S23m. 
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World Economic Indicators 


RETAIL PRICE INDICES . 

Change 
on year 

• - ’ • earlier 

Sept. 76 Aug. *76 July 76 Sept. 75 % 


168.4 167.2 155.1 M 1970=100 


Aug. 76 July 76 June 76 Aug.7S 
1892 188.7 172A . 


1970=100 








Swedish trade 
deficit reduced 

By John Walker 

STOCKHOLM, OcL 31 

SWEDEN’S FOREIGN trade 
balance for the first nine month* 
of this year showed a deficit of 
Kr.950m. f£135m.). This is 

a marked improvement compared 
with the deficit amounting to 
Kr.2.4bn. at the same time last 
year, according, to the Central 
Bureau of Statistics. 

Exports during the January 
September period tbis year rose 
by 12 per cent to Kr.58.8bn. 
compared- with Kr.52.4bn. in the 
same period in 1975. Imports 
were up 9 per cent, valued _ at 
Kr.59.8bn. compared with 
Kr.54.Sbn. last year. 

/During September the trade 
toisfin balance while in _ August 
there was' a deficit of Kr.750m. 
September exports this yea/ 
-amounted to. Kr.7.6bn. compared 
Kr.6bn. in the same month 
ifc:£$75. During August exports 
afemsmted to Kr.6.1bn. and im- 

Ms 'Kr.e^bn. 
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Ti?tephone..,._ 


Emr*jLu>i 2 lOcc. 6 cw.?DOB«r.mj«tlen. I Telephone: 01-568 9155. 

J’dmph, O^Jciph in fOwo, 24 mp«J. I 

Vrl’tant, buioiimiic ccsmcn. LU.1 W. 


Middfese*.TO8Ma 5® ™*Lw«. London. WXY30A. 

Teirtone: 01-568 915 ^'sphonc 01.^29 $ZJ7. 
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Ministers consider lease 
scheme for Concorde 


Rolls-Royce engine 
agreement near 


BY MICHAEL, DONNE, AEROSPACE CORRESPONDENT 


TI ? E P0SSIB lLrnr of U.K. French, but also with other Concorde is due to leave London \ 
collaboration with Europe on European companies, the U.S. to-morrow for an extensive ; 


new JT-10D engine. Sir 
Kenneth Keith, chairman or 
Rolls-Royce; told the New- 


by MICHAEL DONNE. AEROSPACE CORRESPONDENT I ROLLS ROYCE (1971, is “fMt 

approaching final agreement* 

r r ^ ^ with Pratt and Whitney of the 

the development of clvif air- Boeing and McDwtneli ‘Douglas deraonstration ‘ trip“ to '"singa’-l ^ -**?&, drvelop- 

liners will be one of the main companies and also with the pore, Manila, Hong Kong. Tokyo, j “ e 

items on the agenda for Japanese aerospace industry. and Seoul. The manufacturers 1 

to-morrow^ meeting in London ^ Anglo-French' hiv-c thom hoping that this will 

between 
Minister 

not expecieu to commit the U.K. ;**•“.* “* — - — , said r, e k-u«-j jT-inn 

P °o n ,J;toV7c. wi„ include th. “ ‘'S^'OTT'- F re nc h j %» W5 

progress of the Concorde pro- T . . S ," • . Governments have been reiuc-; world-wide operation well after 

gramme (and in particular the is becoming clear that in tant to permit leasing, preferring i th Lii5» 9 wntury 

possibility of setting up a P. r ®? em to. seek outright sales. They have , participation in 

leasing arrangement 1 
seven aircraft remainin. 


sees f “ r A^c 

French Trans - not expected to commit Uie* UJC kind “'I £ld 


it for the ® nan rial situation few airlines felt that once they got into the; }hc JT*IOD . would involve it 
iinin n to be “ aQ y apart from British Airways leasing business they would be i * n 3 * P? r cent jof the engines 
iibilitv of a a P? Air France are likely to be committed to it for all future; f 05 !» vn ^ Prali and Whitney 

- . able to buy Conrnrrfn h, it mam- r~ dunnni. It mi tr V.t taking 54 tier n>nt Vintnren- 


fong-teiTn^ study P for' ^second* able tQ bu >’ Concorde, but many Concorde disposals. It might [ 54 per cent Motoren- 

generaUon supersonic airliner. «PeraI0r*h»e expressed interest also be regarded as an altema- j und-TurMuen Union 10 P«*r 
M. Cavaille is expected to ,n tho P 0SS,llUlt y of leasing. live for future sales of other; 
suggest that the U.K. partici- C>,hc#inir* Government-financed civil air-i 

pates in the design of the SUDSOnJC craft. 


recently proposed French One of the latest of these is 


But if outright Concnrde sales : 


continue to be difficult to I 
^ achieve. leasing may be the only 


cent, and Flat 2 per ccni. 

The cost of the Rolls-Royce 
partnership In u, e JT-IOD 
might amount to as much as 
£150m. In the next ten years. 

Sir Kenneth said he thought 


Mercure 200 medium-range sub- Braniff «f the US., which 

n«‘ C thE?’ - V s “ ? ircrafl answer. In such a 'case the two j «he neat generation^ aircraft 

KjufmanwiM inn Jinn iliH ni* n i. ly *? ctm ' government’s would probably I would be about 200-seals in 

Kaufman will make any commit- J5?*“A. *1™*?* make it clear that they would J size. Airlines would bo loofc- 

TTie tt ir v M„,i ,^5 Atlantic to on |y be prepared to permit- tog for substantia! savings in 

to 1 ?™'™ a 1 mm^iite U to i, 117 If™* 8 *™ “ d . the “ ta^ng the leasing for Concordes and that, operating costs, particularly 
to arrange a complete package aircraft on suhsomcally from t h« technicue was not to be fuel costs, and. “with ecolo- 

if,ClUd - Washington to Dallas-Fort Worth ^ eSabhshing a Sisls l«*l5 orer dSt 

K£ d J£?™« e ln J” 3S . * . precedent for the future. shoulders, less noise.” 

Snri S ’nvP?™ a iii! 0 «^ ^ ' ^■ rhK 5 ,afl 18 expected to he On the question of any I The aircraft manufacturers 

6n sraaUer short-range discussed soon between Braniflf second-generation supersonic air- 1 were giving serious thought to 
Rip rn^ieatr ra™ „„„ „ j . an £ . British Airways, but it is liner, the most likely outcome of I the possibility of using In their 

pmRroa^fn ai? -xpected to subject entirely to Concorde the talks is the authorisation of j new designs smaller- thrust 

riurtnp 0 tho rail* in ™^ ecanes being allowed to fly into other a long-term joint study of the derivatives of existinc big 
" BXt ?®. years , or ®°» American airports when the six- political, financial, and technical 
manufacturer in the months' trial period on flights to possibilities of such a venture, 
worm is preparing deigns to Washington Is completed next Nr, decisions would be tak 

. or maTC o£ these year ' until the project had been eom-i 

tv.IT j - . _ , Similiar interest in leasing is pieted and studied by both 

The U.K. is still discussing its heing shown in the Far East and countries. 1 

own plans, not only with the South-East Asia. An Air France Successor to Concorde, Page 27 


engines, such, as the proposed 
Bash 535 version of the Rolls 
taken ! RB-21L 

“But this argument has not 
yet been fought out, and T 
think It very probable that the 

npxt rifnila 'will craa 


launching of one further new 
high by-pass subsonic engine* 
— bv which he meant the JT- 
io b. 

Stressing the Rolls-Royce 
determination to get a share 
in that development. Sir 
Kenneth said he believed all 
future major commercial aero- 
engines would be undertaken 
on a trans-Atlantic collaborative 
basis. 

41 By far .the largest part of 
our civil nuurbet is here in the 
U.5., and the growth pre- 
dictions for your market for 
the next 15 to 20 years are 
large Indeed. 

Rolls-Royce’s total sales 
amounted to more than £650m. 
in 1975. More than 50 per cent, 
of this was exports, .with 
£ 150m. -worth of business In the 
U.S. The company supplied 
engines to more than 230 world 
airlines and 82 armed forces, 
be said. 

The company had a high 
degree of autonomy “and the 
Government does not Interfere 
with our running or the busi- 
ness. Although l am a private 
enterprise man through and 
through I have as yet no com- 
plaints in that regard.” 

But. Rolls-Royce found It 
more difficult raising money 
Trom the Government than it 
did from the banks. 

“The company is specifically 
charged with operating - on a 
strictly commercial basis, and 
the Government, as our banker, 
like any - other financier, 
expects an adequate return on 

lha vanllal Amnlminl 
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BY KEY1N DONE, INDUSTRIAL STAFF 

FEARS OF an increase lii. the rather' than credit Fesxs are jSL 

rate of Value Added Tax-allied being expressed that the :Cto- J&e last ttov&tovftxtoiwn 
to a belief -that the inflation rate ceUor of the Exchequer may- well ™^S!LlSd vSr ^ 

is unllkely to abate in.themming introduce a tighter on ams,' 


months, is leading toabotunja credit along with VAT -increases. ■ 

sales by High Street retailers. .7 • Interpretation of the boom is manager, said that home e^les-tn 
London stores were this week--cbmp!iSt«I ' by • -signs • ‘-ttol 
end also experiencing the «Me£ Ghrfitmas buying has • begun jJJJJlMte .Tv ^s, ^d mdg^ 
bonanza of. a rush of ContiBehtal -earlier this year than in 19TO. ^nipaW^ 

customers who were using a - Sales of smaUer goods such as - 

public holiday to visit the U.K" fond mixers, toasters '. ''and the same prniod lart year. . . , 
and cash tn on bargain, Prices-kettles arv now running about Ttae is . a thought- & . 
brought about by the falling j&te 15 per cent higher than three. 1 PfiOPle-6 minds that they migh 
of exchange for sterling. . ;. mon to earUer. accordJng . to fisjgbtt buy . now “ «. 

Airlines and; ferry .operators Woolwurths, which also reports good chance that pnees wilt b 
reported a busy weekend; *nd an unnrecedented awareness ' by “P-® 0013 ! ^ ' •' . .. - 

more than 20J»0 foreign- VWtors^ho^re of any fluctuations in . T ? unst &^ r 

are. estimated to have arrived In reported that, major probleaj 

the capital on Saturday. -alone:' l ' " * *■ ■ - had been encountered In findia 

sufficient accommodation for » 
the foreign, ■'visitors. • ' v 

. . ^or instance, after four price- “ Shoppuig Is 'the' first ihf n 

tunity for many Europeans to- rises in only two months, 'jars', of 'they- afik about "It has 'becom ' 
combine a short holiday with a coffee are selling in dozens more of a tourist attraction tha 
shopping -trip. rather than singly, and Wool- the Tower of London.* • - 

- Many London stopes^ld. they worths sales overall are at least .. Ur. '.Robert Uidgley,; managtc - 
were experiencing exceptionally 20 per cent up. ozi last, year: director 'of Harrods. comme&tei 

large numbers of J ‘4vereea&.- The boom Is not confined to. “ The place is. absolutely full , 
customers who bad ri.Dth^--ond consumer appliances. Off-licences Continental shoppers.- Out sab 
Christmas gifts at the top~|tf;i heir are also benefiting, though here are well up and-'we' are sellli 
priorities. confusion arises in distingulsliing" a lot of food and clothes/-*' 

For the Britlsb sbopper juxury between the onset of Christmas At Dickins. aiul Jones It w 
goods like colour TV sets'- and" buying and purchases 'being said that many foreign visito 
music centres were at tb«j head made for fear of VAT and duty had apparently -co fa e .to Loudi 


A long week-gnd in France, Chnd rhflncfl 
Belgium, Germany, Ita}^ Spain'- 000 CDam *. 
and Portugal provided the oppor- 


of the rush, with -safes -sp Increases. 


between 


15 and 20 pec- cettL 
over the same period last-year.', 
Curry's said: “ We are .-expert 
encing quite buoyant ^ sales, 
which don’t make a lot of .sense,, 
because food retailers are ‘haying 
a .bad time. This means'. 
some part of the family:. -budget ; 
is being squeezed." . ^ - 
Most sales tend to: be- cash 


Selfridges, Oxford Street, has shopping. 


specifically to do their Christm,; 



C allaghan to stress 

industrial priority 


' BY ADRIAN HAMILTON . ‘ . - jj .. , ; ’ „ - 

THE PRIME MINISTER' Is and this could give rise V 
expected -to reaffirm strongly the renewed union , calls for quan 
Government's determination to tative importa. controls ;. 
give priority to manufacturing The CBL however, i* likely 
industry when, he chairs, the. repeat its view that controls • 
meeting of the National Econch- the. volume' of imports; shoo 
tnic Development Council on be - avoided and- that whait-; 

Wednesday. ‘ .-.needed is tougher select! 

Apart from disclosing-, the action within international rui 
Industry DepartmenFs intention; The main item on the cbim 
of Introducing a new investment agenda will be a paper revlewT 
incentive scheme, Mr. Callaghan progress' on' the lndustr 
is likely to assure industry and strategy. This- is ; expected .. 
union representatives /.at' the summarise developments to da.' 
meeting of the Goveriundntis broadly reviewing ihei Gove 
intention to see interest rates mezrt'6 'response to; the msi t ^ . - 
come down as. ^quickly -. as reccvunenflations .put '.its |H j • . ] [ 1 
possible. ,T;- • .the sector working parties, sJ : “ * 

His assurance comes’ at a. time the next ^phases. - ;'■■ • 

when the Treasury - is' already The sector woxidng partite -, 
malting preparation for action making ' medium-term : -asST - 
on indirect taxes, which could meats of- market prospects ■ .- 
be presented as'tbe male alterth home and abioadr- with the i _ 
ative to high . interest rates as . a .. of contributing to the Treanii . i 
means of funding ? down the pre-Budget planning in' the'4 
public sector deficit . , ; L . year. . „V,;. 

Next Wednesday's meeting 'Is. . AEo on the agenda; is,:*, 
officially due to review .progress report of . the sub-committed: 
on the jbdustrial stratify. ' But finance for Investment wt- - 




the broader economic problems ..has been.' investigating coiia 
'—particuli 


of the-country— particularly the cyclicar schemes for in vestm 
problems of. high interest rates, after the Swedish modeL -. '}-■ 
iWesbhent'afid unemployfaent— . Jf-.thejcouncil has time, it-i . . 
are bounds to' canSe: uifRiHa and deal -witb';a papftr. On the role 
industrialists * - to press-.' the the-- nationalised ; industries 
Government ton . these qnesthms. overseas contracts, recommi . . 

•' One .of v.jhe items ;that the ing- sweater co-ordination * - 
council is due to consider at the consortium' bidding by the S -- 
TUC’s request is the - joint CBI- corporations and their: pri' 
TUG memorandum- qn iniports sector suppliers. - 


Romanian locomotives 
found to have defects 


- FINANCIAL TIMES^ REPORTER ; . 

THE FIRST 11 of 30\Rdznuuidii- made by British Rail In I 


built freight locomotives ordered, castor,'- ....... 

■ . Hawker Siddelfey, accordln 


^British ^and^d^tiyered 

S «S5 ! billty ahdwpiiM have to bS . 

having., to be stripped frf their ^ ^ repairs. 

Mgl ' es ‘ ' A v . British Rail is introdudii^- 


This is part of a total orderly timetable recovery " invol> 
se-loah.deli 


British. Rail for 60 of these- low-, delays . on its - London^ 
motives, costing .-about tihe.from May- next year: 

The other 30 are being built in\ British Rail has been ''waft' 
the -TJ.K --'-. . ... tor over, a year' for Covering. 

- British Rail said that :the S tho 55 tI PP • JfSSlT* 

order with Romania had been gg? f SCSI’S!? SiSn 1 !*" 
placed through Hawker Biddeley. S' ' 

Eighty, per cent of the compo- S SS mr°'^r5 

nents of- both the Romanian and 

U.K manufactured JoeomQtives 2£j- ^I&ipii'iSjSSSSSaT 
were ■ British -made -and the' »•- woderDisationj 

j™” 1 " 0 - ® 

Defects ; had been disc ove red tion of tbellne^were put foi 
-Ui th^ central axle of eacbhogie,' about a-ybar/ago-but iso fzx 
■of . thh'GJa^. 56. locomotives. I'fiie not raneiWrt-Gnvfcrn-mffnr a 


. . „ __ . locomotives. iThd^ -'not rec^iredJaOvfenwhBnt W 
her -30L.of the class are .being ^ vaL. . ■'■ - 


- :V,.C 




Home loan fund^bmt | 



BY. MICHAEL CASSELL,", BUILDING CORRESPONDENT 


^v..: a C. 




The supplies of natural gas in the North $ea constitute an 
abundant and vital resource f dr Britain. In fact, up^fco half the useful 
enagy available to Britain from the North Sea well come in the 

form of natural gas. A dean, controllable, versatile and efficient fuel, 
virtually unrivalled as a source of heat-and kindlp the 
environment, too. ^ 

Coming direct from deep below the Norfjh Sea, transmitted in 
the most efficient way possible- through unseen Imderground 
pipelines - and causing hardly any pollution, national gas is making an 
important contribution to the quality of life. v\: 

Given that the country continues to follo^ 
sensible depletion policies and takes the 
necessary steps to recover and exploit offshore 
resources,- Britain will continue to benefit from 
natural gas well into the 21st century - 


v official: . him that, recovered quite quickly from 

le :bU3iaipg society -movement serious ^problems -they 
.. ayvTipI.Jfi : aole to . repeat this', encountered- lii early 1974, a 
year* lending programme during the "following year- proved to • 

• one of the' best on record.. 

aSSSfei?'' ? > oc i ety He'gave ho.hidRatloii wheU‘ 
r’ P i )tT ? r ’ societies would ait lend! 

fj?®?*' levels . or -.opt for - n fartl 

STS %&S 

^ over-.tbe neit few ’ 

attract, the same volume of-femds 






l^ : eartier this year. 

1 - Rnniafiocl -not' ' 


did;- however, -defend the- re« 
big Interest' rate rises.' .. " 


Societies^ net - receipts ha^ 



BBOfSHGAS 



GAS- 


f- 



been much lower in the past.-^ew 
mouths thin at the be ginning of 
197B, with- monthly totals reich- 
tog only .about JELSOni, a month 
against well over . £300m. pre- 
viously: .- . .. t 

- Fears are now widespread that , 
despite the societies’ new interest 
rates;.whu>h come into effeet to- 
da?,-thei- volume of net receipts 
will Jiot^rise appreciably and that 
the present .fevel of advances of 
fSOOsL -uimorith wifl. quickly- he 
reduced . in the hew . year. - The 
alternalive l'is even..:higher^:ii^ 
teren Titfes/ : . • 

Until how, the official bnh dang 
variety .Ime .has : been that- ‘the 

I tniwemMt^Ur x.-.whole next' year 
expects ta lend. at least the £6ba 
figifre' which- be achieved 
ring 1078.:.-. -i.- - , 

Spt -tndividual societies . have 
ijqulekto-iiolat oat.-thatthey 
heUw tWa- figiirt- -is 
.. ...-iontess. si.isuhstanttaT 
tWeedf Tflrcnte, occurs, in 
t zfite trends 

rrja?^f,the tending .pros- 

Sgce.which^foreignerf, 
•sterling in tne pomihgj 



. _ . . .jTftfc 

weight watcher's 

iRsraEKir 
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U.S. airlines react 
angrily over 
Gatwick proposals 


Results of engineering 
ballot due to-morrow 


•• - -j 


BY CHRISTIAN TYLER, LABOUR STAFF 


BY ARTHUR SANDLES 

AMERICAN scheduled airlines 
are angry at attempts to divert 
some of their flights from Heath- 
row to Gatwick. The pressure 
has' already provoked a storm 
protest from tour operators. 
The British Airports Authority 
recently announced changes in 
airport changes which will add 
an average £3.60 to the price of 
every seat In and out of Heath- 
row at peak times next year 
The authority U worried by 
pressure at peak tunes and is 
trying to encourage airlines to 
move elsewhere. 

Mr. Larry Langley, general 
manager of TWA in Britain who 
Sj . “ ens ^ or the Association 
of British Travel Agents conven- 
tion which starts to-day, said 
London was one of the three 
most expensive airports in the 
world. The service it gave did 
not put it in the top three as far 
as passengers were concerned. 

If American airlines were 
forced to use Gatwick British 
Airways should be forced to use 
Newark Airport on the American 


East Coast It would then dis- 
cover 9? hat life could be like 
if a transatlantic operator was 
not able to transfer passengers 
to connecting flights at the same 
airport . 

Tour operators issued 
brochures some weeks ago with 
prices based on charges last 
July. Tfiey said they had been 
warned to expect a 35-20 per 
cent rise in costs and had 
allowed for this. The increase 
is 200 per cent at some times 
of the week. This places *d 
unexpected strain on those com- 
panies winch have guaranteed 
prices for 1977 and use Heathrow 
Airport 

The main British charter air- 
port Luton, is not owned by 
the Government and is not 
affected. 

This may be the last ABTA 
conference in the present form. 
To-day, the OfSce of Fair Trading 
will tell the association that 
many of its rules are outside 
the present law on restrictive 
practices. 


THE FUTURE of Mr. Bob 
Wright a leading Left-winger in 
the Amalgamated Union of 
Engineering Workers, could be 
decided to morrow when the 
result of a second-round postal 
ballot for the job of assistant 
general secretary Is due to be 
declared. 

Mr. Wright has long been 
regarded as the Left's chief 
candidate for the presidency 
when Mr. Hugh Scanlon retires 
*n the autumn of 1978. He has. 
however, already been ousted 
from the union's executive by 
the recent swing to the Right 
in AUEW elections and is no 
longer employed by the union. 

In his first-round bid for the 


assistant general secretaryship 
he trailed Rlght-w’nger Mr. John 
Weakley, a British Leyland con- 
vener from Llanelli, by 63,723 
votes to 82.094- 

If he is unsuccessful this timer 
Mr. Wright, an AUEW official 
for 20 years, may take up one 
of the jobs he has already been 
offered in industry. 


Challenged 


Another important result to- 
morrow will decide whether Mr. 
Jimmy Reid, who made his name 
at Upper Clyde Shipbuilders and 
who left the Communist Party 
earlier this year, secures the job 
of Scottish regional organiser. 


. lQ ^ *6 Bold -col- 

lected 13389 votes tp bead the 
list- He is being challenged by 
Sir. Thomas Dougin, wbo poUed 
9,662. 

To-morrow’s results wtl help 
clarify the- nramsdai .succes- 
sion of the AUEW.- the country's 
second-largest ' .iwhm, --Formal 
nomination will take place early 
nest year and *-■ presidential 
ballot next October*' - 

They come whealW r union is 
preparing to declare . election' 
nominations for a general secre- 
tary to yxccecd Mr. Ja$k Jones, 
who retires early f n 197S bnt 
whose successor is- likely to be 
decided in time for the union’s 
biennial conference tract summer. 


Stockbrokers forecast 
long period of stringency 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
A LONG PERIOD of monetary public sector borrowing will 
stringency, possibly supple- need to be reduced to about 
mented by the imposition of £83bn. in l977j7S, compared with 
selective import deposits, is fore- the most recent Government 
seen by stockbrokers Phillips target of £9bn. or less for this 
and Drew in their latest monthly period, 
economic forecast published ""This would require another cut 

in public spending or rise in tax 
ihe brokers have revised their of £lbo.. and the review suggests 
forecast for the U.K. economy that political factors will resnlt 
oner the recent monetary in a rise in indirect taxes of this 
measures and possible conditions amount by the use of the 
to the IMF credit facilities which, regulator, 
they suggest will include a 10 The continued monetary 
Ef* c l nt ' ^ 17141 t0 t ^ ie growth of stringency may also Include 
M3— the broadly defined money measures to restrict the ability 
1° the financial year of banks to increase their 
19 tX'-£ resources, through direct control 

. Fhuiips and Drew argue that on growth of their eligible 
m order to meet this limit the liabilities 


This week in Parliament 


THE COMMONS 

TO-DAY: Appointment of a 
select committee to investigate 
allegations against MPs; Develop- 
ment of Rural V a '^?s Bill, remain- 
■ ing stages; possibly a debate on 
Welsh affairs. 

TO-MORROW: Weights and 
Measures (No. 2) Bill remaining 
stages; New Towns {amendment) 
. Bill. Ball Bill, Lords amendments; 
Poultry meat (hygiene) regula- 
tions. 

WEDNESDAY: Retirement of 
Teachers (Scotland) Bill. Valua- 
tion and Rating (exempted 
' classes) (Scotland) Bill, remain- 
ing stages; Licensing (Scotland) 


. Offences (Scotland) Bill, remain- 
ing stages. 

THURSDAY: Debate on trans- 
port policy; Supplementary Bene- 
fits Bill, second reading; Land 
Drainage iPilL remaining stascs. 

FRIDAY: Debate bn Welsh 
affairs. 

MONDAY. NOVEMBER 8: Lords 
amendments which may be 
received. 

THE LORDS 

TO-DAY: Cromarty Harbour 
Order Confirmation Bill, report; 
Aircraft and Shipbuilding Indus- 
tries Bill, report; Supplementary 
Benefits Bill, third reading; In- 
solvency Bill, consideration Com- 
i mons amendments. 


image builder’s 

IfffSTYif KIT 



EUROPEAN PROPERTY 
INVESTMENT COMPANY N.V. 

established in Amsterdam 

THE ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 

will be held et the offices of the company, 548, 
HerengrachL Amsterdam, on Tuesday, 23rd No- 
vember, 197B, si 11.00 e.m. 

The agenda of the meeting and the Annuel Report 
1 975 ‘1 876 will be available free of charge at the 
office of the company and at the offices of; 

Bank Mees & Hope NV in Amsterdam 
Banque Bruxelles Lambert SJL in Brussels 
Banque de NaufHze, Schlumberger, Mallet 

in Paris 

Morgan Grenfell & Co. Limited in London 
Westdeutsche Landesbank Glrozentrale 
in Dussetdorf. 

Shareholders who wish to attend this meeting, 
have to lodge their shares with one of the above- 
mentioned banks at least three days before the 
meeting against delivery of a receipt which will 
serve es ticket of admission to the meeting. 

THE BOARD OF MANAGING DIRECTORS 

Amsterdam, Isi November. 197B. 


Ministry move to end mix 
over interpretation of Act 


BY OUR LABOUR STAFF 

THE DEPARTMENT of Employ- 
ment bas sent an official to the 
Westminster Hospital to help 
clear up misunderstandings over 
interpretation of the Trade 
Union and Labour Relations Act 
Westminster Hospital authori- 
ties. in common with many other 
employers, believed thar the Act 
obliged them to employ people 
for at least two years and that 
they wonld be liable to pay 


compensation If workers were 
dismissed before then even if 
they were engaged on fixed-term 
contracts of less than two years. 

The Issue came to light earlier 
this week when a spokesman for 
the Anthony Nolan Bone Marrow 
Appeal claimed that staff faced 
dismissal because there were 
insufficient funds to pay their 
salaries for two years 

Yesterday, a Department 
spokesman stressed: “ Under the 


Act, an employee am be retained 
on a fixed-term contract of less 
than two yean aad dismissed 
when it expires without com- 
pensation having to\be paid.” 

An employee could complain 
to an industrial tribunal that he 
bad been unfairly dismissed, but 
provided the dismissal was 
genuinely on. the grounds that 
tiie contract ba&gexpired. " he 
would be unlikely-te be awarded 
compensation, he added 


Bid to use 
fair wages 
loophole’ 

By Our Labour Staff. 

SMALLER ENGINEERING 
companies a te to be the target 
of a whlte-eoBar muon seeking 
to - win pay rises for -its 
members that do not hive to 
be offset against the &J 50 to 

£4-a-week earnings limit. 

The Association or Profes- 
sional, Executives, Clerical and ■ 
Computer Staff, which datins- 
100,000 members In engineer- 
ing, decided at the week-end 
io use the 1946 Fair Wages . 
Resolution in order, to catch 
what it called the M Scrooge 
employers.** 

Under, the pay policy, rises ' 
gadned by using the resolution 
do not have . to be counted 
against the limit. Another big 
white-collar onion, the Associa- 
tion of Scientific, Technical and 
Managerial Staffs, has used It . 
to win huge increases for a. 
small number of Its members. 

The resolution . lays down 
that companies - engaged on - 
Government contract work 
must pay the 'rates agreed by 
employer bodies .and trade 
unions for comparable, work. 
Where there is no jofnt agree-, 
ment, they must pay as much 
as. the "general level * of 
wages for the industry in tile- 
district. 

However, from January I, 
the resolution will be ' over- 
taken by a section of the Em- 
ployment Protection Act which 
extends Us provisions to the ’ 
whole of industry. "Employers 
have condemned the .Govern- 
ment’s recent derision to intro- 
duce the extension during the 
pay policy as irresponsible and 
inflationary. 




in EEC countries 


Vf CHRISTIAN TYU3L LABOUR STAFF 


EEC COUNTRIES .fihonld .con- 
sider. expanding ' their adult 
training, schemes ttj&ile unem- 
ployment is high' and likely to 
remain so for several years, says 

• *“ survey published 7 today by 
Political and Economic Planning: 

, The extra .public spending in- 
volved would not be Inflatio nary, 
argues the survey’s author. Mr. 
Santosb Mokherjee. :A policy of 
keeping people at work would 
reduce budget . deficits. 

•In 'some - EEC countries, the 
State's gain by putting a man 
into employment— from taxation, 
social security contribntionrand 
'saving on -unemployment benefit 
— is greater than the gross pay 
for the 


. Mr.- Mukherjee says that 
Governments generally under- 
estimate the. size of this saving. 

The stud)' suggests that Britain 
lags behind, for example. West 
Germany — an Industrially com- 
parable country — in the total 
amount of -training, even allow- 
ing for training carried out by 
British employers. ' 

Training need not be specific 
to manufacturing, jobs: in fact, 
tiie' proportion of the labour 
force in manufacturing industry 
is likely to. decline still further 
as Investment increases. - 
At tiie sanle time short-term 
employment measures tike the 


British job-creation . programme - 
and . temporary employment sub- 
sidy should be imitated by other 
EEC countries. .. 

Duri ng a . "period - of high 
unemployment, it was important 
- for State employment agencies to 
he able to improve job-placing 
and- thus prevent workers .xe-_ 
.turning to - the. unemployment 
^register.. -The danger was that 
they could simply become over- 
loaded. • ■ 

Mechanism 

Where companies were plan- 
ning to shed labour, more atten- 
tion should be .paid to the cost - 
to the ■ employer... to the indi- 
vidual and to society' generally. 

Britain should introduce legis- 
lation to create a mechanism for 
deciding ' redundancy policy 
involving Government, em- 
ployers and workers. 

. Government and Labour Mar- 
kets. by Santosh Mukherjee; 
PEP, No. S6B; £3 20 plus 2 Op 
post from " 12. Upper Betgraoe 
Street London SV1X BBB. 

• Private employ meet agencies 
and businesses will from to-day 
have to obtain a licence from 
the ..Employment Secretary, 
because of the. introduction of 
Section 1 of the Employment 
Agencies Act of 1973. The maxi- 
mum fine far continuing in 
business .without a licence is 
on summary conviction 


TO-MORROW: Dock Work Regu- 
lation Bin, report; Electricity 
(financial provisions) (Scotland) 
Bill, third reading; Licensing 
(Scotland) Bill, third reading; 
East Kilbride District Council 
order confirmation Bill; Motor- 
cycle crash-helmets (religious 
exemption) Bill, third reading. 

WEDNESDAY: Aircraft and 
Shipbuilding Industries Bill, 
report; Education Bill, third 
reading. 

THURSDAY: Health Services 
Bin, committee; Sexual Offences 1 
(amendment) Bill, committee; 
Dock Work Regulation Bill report 


building Industries Bill, report 
SELECT COMMITTEES 

TODAY: Abortion: Witnesses: 
Officials of the Department of 
Health and Social Security: 
Expenditure; General sub-com- 
mittee: Subject: Developments in 
the Civil Service since 'the Fulton 
Report Witnesses: CPSA and. 
Association of Civil Servants. 

TO-MORROW: Nationalised In- 
dustries: Subcommittee A. Sub- 
ject: British Airways: Reports and 
Accounts. Witnesses: British Air- 
ways. 

WEDNESDAY: Expenditure: 

Trade and Industry Sub-Com- 
mittee. Subject: The Fishing 
Industry. Witnesses: Ministry of 
Agriculture, Fisheries and Food. 
Department of Agriculture and 
fisheries. Scotland. Foreign and 
Commonwealth Office. Expendi- 
ture: Environment Sub-Cron- 

j mittee. Snbiect: Planning Pro- 
cedures. Witnesses: Royal Insti- 
tute oF Chartered Surveyors. 
Expenditure: General Sub-Com- 
mittee. Subioc*: Planning and 
Control of Public Expenditure. 
Witnesses: Treasury. 


PERSONAL 


OVERSEAS PROPERTY 
FOR SALE 


Land, flats, villas, along the 
Mediterranean shoreline of 
Spain. 

Bank guarantees available on all 
developments. 

Euroestates. Specialists on O/S 
property insurance; Manage- 
ment; consultants on O/S 
property tax. 


The prospects for 
manufacturing investment 

Western Australia 
have never been better. 


In little over a decade. Western 
Australia has become the world’s 
second. biggest producer of iron 
ore. Note, the stage is set for the 
largest single mineral undertaking 
ever attempted in Australia — the 
development of the huge natural 
gas and oil reserves .at the North 
West Shelf. .■ 

Quite apart from the plans for 
our natural gas and the expansion 
of our iron ore industry. Western 
Australia's economy will receive a 
significant impetus with the new 
projects for alumina, nickel, 
uranium and other vital minerals. 

In this environment of industrial 
growth and political stability, 
there are opportunities for 
manufacturing organisations — 
for complete, manufacture; 
components: assembly: joint 
ventures: licensing agreements. 


Western Australia needs more 
industrial expertise and capacity 
in a hurry. And if Western 
Australia’s economic growth is not 
sufficient incentive, take a look at 
the markets on the east coast of 
Australia and the proximity of the 
markets in South EasT Asia and 
the Middle East. 

If you're travelling in our part of 
the world, you! re invited to stop 
off in Penh. Write to tell us you're 
coming. Let us know your 
interests. We’ll meet you at the 
airport, take you to your hotel and 
then show you and tel! you all the 
things you need to know about 
setting up your operation in 
Western Australia. 









Western Australia tia-, an ideal t iin.utct and a 
quality of iife that other countries ".in 

Contact: 

The Co-ordinator, 

Department: of industrial Development, 
32 St. George's Terrace, Penh 6000. 
Western. Australia. ’ 

Agent General for Western Australia; 
115 Strand, London WC2R OA-.L ' 
England. . ' V ' ■ V • ' 

Official Kep resent a tive. 

Government of Western Australia. 

7th Floor Sankaido Budding. ' 

9— !3 Akasaka. 1*C home Minato-Ku. 
107 Tokyo. Japan. - 

$ Western Australia 




Westcru Australian manufacturers arc 


^ J? . 

■ i :/ 

9 

‘ 

successfully fabricating for export 
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ri.a.-.tvo.jr -.1 S7S million M;ituAith>Dursil>le oil drillwiq r.q 


oSt-.-in W.ti .ill.*, nith drilhnq <. apaciti. fo: u.itois >a W) mct:rs 
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METALWORKING 


EDITED BY AkTHUR BERHETT AND TED SCBQETERS 


Cold drill 
lasts longer 
cuts faster 


3-64ths to'2 inches, and &e. drills toe final drilling o* the seed* 
are said- to, cost afr.aberage .of -taing a fluid earner. 


three times theprtce-6L' similar The-- developme nt 
diameter - conveatidnat i/Jitfih- wdertaJten' by Jffife 

speed drills. The coolant mist Spinnings, wfll provide SUiWD 


jrptfiu -uruib. ine twuiu ioisl f-r T r .ho 

equipment is availablo wftb tank equipmenr for « ae “i ®!* s ® iLible 
capacities,. ranging From A to 45 technique and it will ^ * 

gallons.- avpricea fmm ^- .- :: to offer gn »«•; SjJLSSS 


..IV UitGt D7aw«— 

The system: is marketed Sn the- of fl-PP 5 and the - j: (TaWTI f 


HANDLING 


DRILLS WITH lubricant holes U K. by- Yarker Holdings,- «* ^^reoi g™Jf J? 'Sgfj ^ ,ffereat 



• INSTRUMENTS 

Indicating 

controllers 


UKlj^LiO wan moncani notes u rv. • ojr- rarMi .. rruimugs, _ «h*Hvh1s- 

through the flutes are not new Wa verier Works. Effingham ^^^in^has Sreadv dem- 
and though not widely used in Road, Sheffield S4 7YR X074? M^ien^nemontiis'or It* 

• . 'initial development programme 
" - = and anticipates having equipment 

r-- 1 - available ■ in its earliest form 


AGRICULTURE 


sown 


the UK„ the advantage is 24374). 
obvious, the oil Is delivered to 
the cutting edge of the - drill 
tip. 

Now from the US. comes A 
development which simul- 
taneously cools and lubricates 
THE WELL-KNOWN Transitrol the drill tip as well as clearing 
range of process controllers «warf from the flutes. Developed l_ Tr H,. ‘ J 
made by Pye Ether has been by Llquida're. of Michigan, the [jy I tHICI 
expanded by the introduction of system involves blowing a high J 
a senes of indicating controllers pressure oil mist through the 
designated Transitrol IL boles in tbe drill. 

»S SSSS.TSTS JPSJMSTSV B.WW developmeot 




.< b 


. t * \ 4f 
r I * r " 

!l * # 


c. a. NOFraFiEN erf 

SHPS7WWW SWW. WUWWCSHS? Bni 


during 1077 A complete range The aftercoolers .takemp 
of systems Is unlikely to be avail- .additional floor space. They- 
able before 1978-79 but by that usually located above Uhf* 

time it is envisaged that manv . pressor set's electric motor: 
branches of the industry . can be cleaned by rembviag 
be catered for. indUdUag.the covers. Tbe cooled? 


high volume, plant raisers^ and passes through a drain 
the laree scale p rodu cers -of,- fl wo - • w hich automatically - 
s&wn crops. ’ •* any condensate before ‘ rb* 

. NKDfTs Involvement in the passes into the air lines-? 

asa^ir-is-ssy's : ^j^**^*.* 


dii muiMiur, one ana two imm . j mnlant in 

ssi s «.r.^.= Hi°Srfcv4e« sss; n^sss^s-^;^ «s ****-?”*■ 

**£ ^ ^ration, Tbe white ^ r n a ^ d i Jr t e W?I!ore- development of a rancor agri- SSSSSf^ 

is 


at Ma««ns 


vivraiion. iue wune aj ,« r temperature. development or a range or agri- s’: r 

aSSHSJsS jsersstssvt sri a« ss.a Ss-.-.~ 

Ss £ '^-^s pssrmem e =2“*sg5ssr 


(0527 25522). 


• PLASTICS 


based os vegetable fats, is non- 


This technique was' 'developed 
j the ARC NationapYegefahJe" 
Research Station ( Nya$>. - "and 


toxic and produces no smoke or by the ARC NatidniryegetaWe' ^ COMPONENTS 


Subsoil 


This tracked excavator 
aunounced to-day by Inter- 
national Harvester Company 
has a reach of 8.73 metres and 
will dig down to 5.7 metres. A 
choice of four undercarriages 
is offered — long, short, low- 
ground pressure and heavy 
duly. This model will be 
shown at the Public Works 
Exhibition which opens la 
Birmingham on November 15. 


where dusty products are in- ft -| 1 1 

voived. Maintenance is staled to .NtTlS} I I V\riC*.\C 
be minimal and cleaning is car- L^aAaCI.L 1 |7UvJ\.ij 

weighed 


cleaning 
ried out with high pressure water 
or steam. 

The machine consists of 


rotating drum divided into five AUTOMATIC NETT weigb/count Way. Stevenage, Herts., SGI 2DG 


operate on a null-balance prin- 

Ct Overall dlmemrinnc are 96 x odour. Rapid evaporation en- flesearch station f«vjts>.- find B vvm* V’-f'— 1 „ 

192 K23oSS™SS^«ch main surw greater visibility at the after several years Trf *aslc Til EM It, 

circuit STromrolled .by workpiece, compared with the research. It has (^T|fnr)rpCerir « ^ 

an individual Pci which can be usual coolant flood. strated that the fiuta sowing of: V^vJlIlLfl V'OOV/X * • :. 

rea dilyre PlacedFor^ on-"l i n e r ei^ The improved lubrication pre-gerramated seeds cotfld offer ! . ^ t t i H 1 TT ^ 

ricing y iSSSwident indication and cooUng achieved with the considerable advantage "wr UialUO 

and control circuits ensure that system is clajroed to cut established methods. Wltll A.lLtL'Vi-. 

control continues even if indica- machining times by up to TO per The term “fluid drilling” des- » . 

tion fails. . . cent., and to increase tool life cribes only the final step- of a offpr 

system which takes the. seeds CXL Lvl — LA-vv/J.vA 


More from Pye Ether. Caxton by three to ten times. 


ANNOUNCED TO-DAY -£ 
uaplasticised •' pvc andq^gr 
-drainage system in 110 
160mm sizes. Iv-vrill be gens 


Continuous 
on-line 
weigher . 


horizontal compartments and equipment for hardware and <0438 4422). 
mounted on a beaux. The product fasteners in both metal and 
is fed into the top cumpartment plastics has been developed by 
of the drum which is held in Weigh pack. Moons Moat Estate 
position by a pre-set counter- South. Redditcb. Worcs., B9S ORA 
balance weight. (0527 23914). a Bifurcated 

When the weight of the product Engineering Group company, 
in the drum exceeds that of the It will handle weights from \ 
counter-balance, the beam' turns to 6 kg. and any product up to 
and the product discharges as 100mm long in minimum counts INTEGRATED 
the next compartment is being of 25 pieces per pack. 


COMPUTING 


Drill diameters at present through a variety of stages from tr imm afteretiniere available in the Uit 1 

available m th, D.lt raage from the .tuli.1 Berm^aUon toagb to ^^STTpi^ woT^ ■ S '. : 

p re- wired for quick and. easy Developed . by Key 
• '• installation, ore now available Ayjesfont mldstMe,. . . 

oo Hydrovane rotary vane com- ME20 7PJ (0622 778ltj,: 
./ pressors ranging between 1J-25 system is designed to the # 
hp Tbe move to factory fitting and perfonnanee teq 

aftercoolers will, says the copr- ofBS4^0. 

pany substantially reduce the 0 ^“ e _ company — a membe 
problems and time delays 55?^ Ln terp^tio nal s Bm 
computer-based Centre. ° r executives ^and telegraph equipm^^jh^unit is associated with on-site installa- '55S2E3io5*m!S eve^w 


Portsmouth newspapers’ plan 


. , - , . - t ^ , . equipment, with input bv visual technical advisers "have visited available in both keyboardVaebd- tinn 

filled. A hydraulic brake con- Digital thumbwheels are used 1 _ £ k« «ia«t a in ■ Riimna inii ■ ntfiai- anrl Mml4a MfVffA- anJ >»iij'l..» • 


trots the 
complete 


drum and 


, - . w „ . . . ^ display terminals, is planned by plants in Europe and other and receive (KSR)- and ret«h« uo to now Hydrovane Com- f ra “} a S e application. It ii g 

ensures to key-iu the nett weight of^the xh e Ne-ss of Portsmouth, teams have made several visits only; (CO) -versions. An.' auto* pre^ors— a m^ber of th c to 


A ROTARY continuous on-line 


emptying of each product to be packed, 
compartment 


5™nii ct c l ho5 e S? Q C *l,.A n f S whlch *** producing its to America in the search for an made send and .receive fASS) ComvSr GroupHja* been usl 5 £, ?P 

Feed can be by an auger or JJX "2- " “SSJS? ^“ A^““lP«erised photo- ideal .nd I pracd«i system. AU vemoh. . bej^Udeyeioped! SS3^ g afterl Kra 


weighing machine for fruit elevator conveyor.- and dhfeharee aiding the'^raSr tfmSSIS? WlH,ffsel pri ^ ng K ^wSc^meSX “o Te^ 1C °rlS&> 

vegetables, hneiy ground, coarse, is normally on to another con- the equipment Tte on-line systems to be in- producing newspapers is ' that tbe Pfint^ROQ, itlises ? etw ^ rk ‘^ ^ fles P ite ^ current re^esqi 

“■'H productshas been veyor or auger A discharge chute a further set of thumbwheels sta lled at The News Centre, which makes optimum use of the a 7' s 5 dot matrix' format/to 55 JS wh8h coiistraetitin^S 

developed by August Herbort- can be used for sample check allow the machine to be set to Portsmouth will aiso be used to new technology, and that elec- print 80 cbaracteii/hfie at srceds ai f ii cont ^ ns watervapour whfchflj e saiesof.itsplasticssoil,' 

Braunschweig. Germany. weighing. change from bulk to fine feed produce i ol wSbl? Stinic dS?a preiesSSg mS« £ to » SSfcSra/Sffi: cffiS systems 

* l ,s „ ® rav i^ n ^P e , raled ’ v re " .u The r-£ aC ^!° e ™ a / keted *“ wh en the load reaches a pre- newspapers and a number of adopted to enable newspapers to ously' rated printihg'spceds ^are juL d mg at a record level. Ttogr 

quiring no external power the L.K. by the Mason and determined percentage (for contract publications. remain competitive against other achieved by use ^ianintfinial ^e company to eBginearcoin- surpassed, m. .volume, t 

suppfr, it can be used tn areas Morton Group. Frogmore Road, example. 95 per cent.), leaving Initially, the systems will media. . buffer stare. No ^SttchSacSrs plete s y stems wthIn ^ own those of the previous pe^i-p 

a risk of an Heme! Hempstead, Herts.. HP3 the fine feed system to make serve the requirement* of the The News claims to be the first are needed after carriage return factor y- “ * w 4 ' 

_ administration, advertising, and newspaper in the world with a or line feed. 

ao circulation 


where there Is a risk 
explosion or in damp locations, or 9RW (0442 63821). 


weight. 


in .the autumn of 1973:J__ 


CONTRACTS AND TENDERS 


[ 


Dsmocraiic and Popular Republic ol Algeria 


MINISTRY OF INDUSTRY AND ENERGY 

SDNELOAZ 

SBGIETE MATIOHALE 0 £ L’ELECTRfflTE Ef DU DM 


] 


NOTICE FOR INTERNATIONAL TENDER 


An international invitation to tender has been 
launched for the supply on site, the assembling and 
starting-up of machinus-tools and production equipment 
for the Meter Complex ol EL-EULMA-WILAYA DE SETIF. 

Interested companies should submit their offers for 
the whole of the equipment and accessories in one. or 
several lots, corresponding to the manufacturing divisions: 

— Electricity meters . 

-Water-meters 

— Gas-meters and gas relief-valves 

— Joint workshops. 

The tender files may be obtained, as from 23rd 
October, 1976, at the following addresses: 

— SONELGAZ — 2, Boulevard Sal ah Bonakouir— 
Direction da Transport du Gaz— Algiers — 
Algeria, 

— Exp an si aJ — 148, Boulevard Haossmann — 
Parts 8e — Franc. ' 

Tenders, together with the usual relevant references 
shoiiid be sent, in double-sealed envelopes to: SONEL- 
GAZ — 2, Boulevard Salah Bouafcouir, no later than 26th 
February, 1977. which is the final 'datd, the inside envelope 
bearing the mention: 

M Appel d’Offres tournitore Eqttipement de Production 
Unite Compteurs" 

The file can be obtained after payment of 1000 Dinars. 



I 
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REPUBLiQUE GABON AISE 

Sociitc d’Energie et dTSaa du Gabon — 
S.EJS.G. 

NOTICE OF CALL FOB TENDERS . 


Lot No. 4: 


The SOCIETE D'ENERGUS ET D'EAU DU GABON mtemts to 
extend the capacity of the drinking water supply system of tbe 
town of PORT GE.YTIL, This Increase in capacity will Involve 
a river intake with pumping station, a pressure pipe, a treatment 
station and works to increase the capacity of the distribution 
network. 

This notice of an open call for tenders covers the work on 
the intake, the treatment station and the works to increase 
the capacity of the distribution network, planned in 3 lots: 

Lot No. 3-1: Supply of about 27,300m of piping between SO and 
400mm in diameter hi ductile cast Iron or PVC. 
and the corresponding network equipment. 

Lot No. 3-2: The laying of about 27,300m of pipes of between SO. 

and 400mm jn diameter in i .dn«ile cast iron or PVC 
and the installation of thie^ corresponding network 
equipment. . - * . . . 

The civil engineering atm ..equipment of the intake 
of 6O0mVh capacity, of a 400 kVA standby Diesel 
station and a U500m' tower-mounted tank with a 
2,000m J variant, construction of housing and the 
repair of about 10km of trail- 

Lot. No. 5: The civil engineering and e qy pnient of a treatment 

station with a capacity of 570mVh of treated water, 
of an attached pumping ’station i capable nf delivering 
the same flow rate to . 55mj and of a 2,000m ‘ treated 
water storage. . . . . 

Firms interested in rendering are urvitea to rake out the 
call-f or- tenders file from Consulting Engineers SAFEGE 76, rue 
des Suisses, 92000 NANTERRE (FRANCE) 1 — Tei: 204-73-25— Telex: 
SAGETOL *500 302 F against payment by cheque of the sum of 
450 French Francs per file and per lot from the following dates: 
Lot No. 3: 25 October 1976 

Lots No. 4-5: 8 November 1978 - 

These tender files can also be cansoiwd on application to: 

a) The SEEG: BP 2187 LIBREVILLE— GABON 

Telex ENELIB 5222 GO 

b) SAFEGE Consulting Engineers 

The tenders must be drawn up In French and must reach 
the SEEC under scaled cover by the following dates at the latest: 
Lot No. 3: 12 January 1977 at 10 a.m. 

Lots No. 4-5: 26 January 1977 at 10 aj n. . „ 

Firms are informed that the SEEG has applied for a loan 
from the .African Development Banb_ (Banque Africame de 
Developpemenr) to finance part of the works corresponding 
to this call for tenders. 

The tenders presented may mvolre one lot or a group of lots. 
The various lots will be awarded separately or m groups 
For lot 3, supply lot S-l and laying, lor 3-2 may be awarded 
separately or combined. . 


FEDERAL REPUBLIC OF 
NIGERIA 

NATIONAL B^CTRIC 
POWER AUTHORITY 
PREQUALIFICATION OF 
TENDERERS FOR 
CONTRACT NO. CSQQ6 
GENERAL WORKS FOR 

SHIRORO HYDROELECTRIC 
PROJECT 

NIGER STATE, NIGERIA 
l READVERTISEMENT) 

n» Shir ora HfdroclKU-k Project b 
located m Niger Scale.. Nigeria, 
approximately 90 km ioudt«rext ol 
the city of Kaduna. It is trusted at 
Shirora Gorge on the Kjtduna River 
near to confluence with the Omya 
River. The National Electric Power 
Authority (NEPA) plans to invrte 
tenders from prrrjualified tenderers m 
March or 1977 tor com croc t»on of 
the project general works, and to 
receive the tenders m July of 1977. 
end award a contract In November of 
19/7. Completion of the works is 
scheduled for July of I9B2. 

The work of the contract for tfw 
General Works includes the follow- 
ing Principal features: 

Construction camp, storage ware- 
house and Storage area, offices. Brst 
aid stations and similar temporary 
works, a well a the permanent 
operators village and ancillary fact I- 
linn. 

9 km of service roads. 

River diversron works consisting of 
two 13-metre horseshoe shaped nenets 
each 430 metres long and necessary 


cofferdams. 

A concrete faced rocfcflell dam of 
700 metres crest length and IIS 
metres height above the river bed. 
and two reservoir rim difcefc 

A concrete chute-type spillway ef 
9800 CB.m. capacity controlled with 
four radial gates. 

An above-ground Indoor-type power, 
bouse with a generating capacity of 
600 MW consisting of four units. 

A power Intake structure and four 
6.3. mitre diameter concrete encased 
steel penstocks each averaging 340 
metres in length. 

Excavation 0 i carfraee channel. soflU 
way and power intake approach 
channels. 

Art administration and control 
building. 

Approximately 6.7 km of ratt-oatf 
relocation including railroad bridges, 
and accessories, snd power train. 
Turbinas and governors, generators 
embankments and culverts, 
formers will be furnished snd in- 
stalled under other contracts. NEPA 
wilt furnish cranes snd hoists, gates 
and gate guides, and d at ti tracks for 
installation under the General Works 
contract. A contract will be sws-ded 
at e later date for the powe rh ou se 
electrical completion work, and 
switchyard and transm-moo line con- 
struction. 

In order to prequalify as an accept- 
able tenderer, interested contractors 
must complete snd submit prequalifl- 
cation forms. Requtred P-equaliflcsoen 
forms mar be obtained from: 

Ow T. Mi-n Intenuconaf Inc. 
Southeast Tower, 

P-udendal Canter 

Boston. Massschosetts. Uj.A. 02199 
Attention. Mr. N. P- Triano 
Project Manager 

Om. T. Main international Inc 
134-136 8 road Street 
P M B. 12030 
Lagos Nigeria 
Attention: Mr. E. Ringfe 

Project Co-ordinator 
One copy of the letter of request 
for peequaf I Station documents must be 
sent to: 

Director. Engineering Projects 
Department 

National Electric Power Authority 
24-25 Marina 
PM 8 «2030 
Lags*. Nigeria 

The forms must be completed end 
■erwned to the addresses indicated <n 
dw p-equali fieid on fimsutso . not 
later than December 15. 1976. 


typesetting divisions, but an circulation of over 100,000 to The terminal fees standard 
editorial system will be deve>> have chosen to go for computer- teleprinter paper, iim'-ro Us ap-to 
loped in a second phase, when tied phototypesetting when it 5 inches fliameter^stored vritjifc 
lull-page composition by display* made this move in 1969. 
becomes practical and viable: More on Portsmouth 64488. 

Work has started on defining 
the function*! requirements of 
each division and the equipment X7/ i « ri rt 4-1 1 ^ 
is expected to be fully opera- V CiScILUC 
tional by September, 1978. It fs UUtiiV 

hoped to complete to the accept- 


ance stage the major part of the printing 


.the unit Origihifr and' tip to 
three copies can the produced 
and. black/red printing . of.- the 
lop copy is stand&rfl . using an 
ordinary typewriter ^ribbon. - 
The unit is avatf^bto as start 
dard with chara&q? , sets in 
either CCITT codes (5 level) or 
„ - - - , - — . . . code 5 (8 level), doden^ tple- 

mstallation by the end of 1977 * graph* current loop 5nd$araliel 

—the centennial of The News/. : x _ 1 - . - TTL interfaces are hvailable'-as 

The systems-*]!! be based on standard. 

two PpPU/TO 1 computers by the tvLimilUl. . .. Both version* .of. ^e.nrijt can 

Digital- Equipment-Corporation.- -DEVELOPED in the -C-Jt,- a he supplied as-^fewtaBdiag^r 
Input to the systems initially general purpose printing ter-, mounted on a pedestaL i 

will be by 53 displays, to which minal designed for a wide variety The keyboard -of the KSR 

wiU be added a further 50 . when of communications uses, and as version Is a solid-state unit 
the editorial system is 'deve- a computer input/output unit. Combining capacitiW . key 
loped. Concentrating devices has been launched by Trend switches and MOS encoding. Tbe 
will control groups of up to 16 Communications. SL John's feel of the keyboard ts stated to 
displays. Estate. Tylers Green. High be similar to fhat cf a hlgh- 

Mucb research has been done Wycombe. Bucks. HPI0 SHW quality typewriter. 

company sinre in mid- (049481 3721). . . A single MflS/LSf chip pe«v 

1974, it began to consider plans Approved by the Post Office forms all functions of Rey- 

for re-equipping at --The News for connection to medems and sensing and encoding. 



Deicnpxforr 




• SERVICES 




Reclaiming 

electronics 


Getting rid 


KNOWN IN the industry for its 
service of repair and- calibration 
of electronic equipment, Bradley « ~ 

Electronics has openhd a depart- /^T QCnPCTDe 
eal specifically vrith v/1 doULolUo 


meat to deal 


the recommissioning of elec- 
after ds 


RE-INVITATION TO FOR1ICN 

TEN OCR- BOR IM SUVP 1 Y Of 
. PRINTING MACHINES 
Oar Al-Reate press nwlKs UMn lev 
(he juddi- ol enntliiR ifuchines and eauip- 
meat Or Dir Al-Saeth Press Protect 
MxnutKturers and nsortars. with esrelo- 
ti»e menulecturers representation, desiring 
partigloation In oeers mxv obtain Ten *r * 
Book from the National {.eecenbip el 
I he Saath Arab Soria Ust Party asuwt 
l OOO svrfan Poenas tor new Meeen. 200 
Syrian Poo ads lor former participant*. 
Tender price is payable to Accomtt 
Receivable OeBartment — National Leader 
ship. 

— midi Gearaacee IMS So**n Z.S 46 el 

■W 

— Financial Goarantee [Performance E 3 ng» 
is 10 S *l Contract total valve. 

Offers map be Mbnurtefl oersimilly or Bv 


re^stered tir mall to. 


hr National LeadersNo « the Beats 
Arab Socialist Party. _ 

The Secret arv General Aasistanf* Cen- 
sclUfll hr Technical and Engineering 
A Dairy. Bvamheh— OamaseM. 

Closing Date End of aQdil wonrtng noun 
oi 

OOery must M eubmllted in a cncort 
and sealed envelope with tbe name of the 
prospective larwrer. detailed addreu aod 
r ritr ei w p to stablest idler to Dar M-Usth 
Pressi elorty written. 

Th- envelope mould contain two other 
envelopes, one containing the Financial 


Guarantee. Prices in detail. Total none e« 
Bank GeeranteO O'. H* 


Fran. Bitf one . . 

approved cheonn covering the loWri 
guarantee. The second env e lope rwyt: 
contain tbe Terhoical Wd. datsfled soerifi- 
itiens. designs, training program ano 
at ten system. 


Ourstton of Offcn SfaTr davs beglnnlngor 
We sebnneuen o» oners 


elefing date of the 
[Sen. Director of^a^a, 


, Detail* from G. and E. asbestos removal, or repair by 
Bradley, Neasdeo Lane, London spray-sealiqg- methods. 

>TVS r 10 1RR (81-450 7811 ) — a . A treatment team then moves 
Lucas Group company. - In. representing an oo-th e-road 

cost of £14.800 per eigbt-mao 
' nn't, seals the hazardous area 
with heavy duty polythene sheet- 
. Ing— io some cases to form a.| 
total external cover to the pre-i 
mties— wlt% tape-sealed • seams' 
and exit/entry air-lock. 

- — c.xnnDm-. re »«.A, During a small contract 

tronic equipment after damage tiNvinuryMENTAL services asbestos is sealed into clearly 
by fire. • claiming, safety and efficiency in Identified, bass, removed via the 

The service has been set up the removal of asbestos and a‘r-lock. and as. a notifiable 
following discussion* with the toxic dusts, have been introduced waste, deposited under super-- 
Insurance Technical -Bureau, by Enrtrocor. .. vision at- the nearest disposal 

and at the recommendation of The asbestos and toidc- dust point. 

the Bureau tbe company has div'sion of Envirocor has been For larger contracts, in addi- 
installed an ultrasonic cleaning established to remove, under tion to conventional bagging 
plant capable of handling units strictly controlled conditions, methods, the Envirocor vacuum 
up to 1 r 1 x 2 mrtres. white and bine asbestos from plan! is used to remove large' 

After a fire, the company industrial, ’ commercial and volumes of asbestos. Its abiUtvri 
special adviser will r .visit the public buildings ‘ where it has to collect over long distance’-# 
scene, and together' with the been widely used for fire protec- being invaluable where subter--' 
insured and a representative of tion, sound or thermal insulation ran e an or built-up sites are 
his insurance company will' or as an anti-eondensant. - undergoing stripping operations^ 
assess the situation. If reclama- The first step in the process When safely deposited within 
ate of ti a plant survey conducted by .waled vacuum separation skips, 
en. and an Envirocor contract engineer - the? asbestos is mixed with water 
rned the who views the problem and takes to form, a slurry and deposed 
-?d. reno- air ana asbestos samples for under, conditions complying with 
librared analysis. If there Is a hazard, he the 1972 act 
n. then will advise on measures wh ch Envirocor, Lanetnn House 

service should be taken to eliminate Bird Street, Lichfield, Staffs 

is to set the plant wodcihg again risk ».e. isolating prior to total Lichfield 52335 
in 21 days. T | 


1974 TEN STAND roU;/qrraingJin«:by 
Htiruer-Doi/gfas. Virtually ur>used : . 
Capacity 200 aim x 2 mm MS. strip ; 
complete emh automatic cut-tO-lengtb 
'ti}B *pm enu r . -rr— ^ 

2 STAND ROLUNG MILL Jor flattening 
wire and rolling narrow strip. Complete 
with edging rolls and recoiler. / 
MODERN USED' ROLUNG MILLS, wire 
rod and. tube drawing plant— -coll forming 
machines— slitting — flattening end cut- 
to-Iength lines— cold saws— presses— 
gullldtinrt. etc. 

1970 HERD (ECKERHOFF-l 00 KW double 
vacuum annealing plant useful charge- 
i . area. 625 mn) dia x 2000mm loading. 

.. height outpuxfiOCHb ^ per '24. hours. 

1974 FULLY AUTOMATED COU> SAW. 
'by Noble & Limd with, batch cbrtiixil for 
cutting non-ferrous ban Max capacity 
5“ round and' square. '• 

1970 CUT-TO-LENGTH LINE max capacity. 
1000 mm 2 mm x 7 tonne coll, hilly ' 
overhauled and In excellent; condition. 
1965 TREBLE DRAFT GRAVITY. WIRE . 
DRAWING machine by Farmer A«rton. 

- 27"— 29*'— 31" diameter drawblodu. . 
TWO fTON CAPACITY AjAX WYATT 
Type 150 kw melting fornaces. ' ••••*•' , 
CATERPILLAR 14E MOTOR d^ADER. , 


JP.Q* 


P.OJk 


P.OJL 


P,OA 


P.OJV. 


PDA 


P-OJLl 


F-OJk 


0902 42541/* ■' 
_:T«Ie3cJ3J=^ : 


0902 42541) 
Telex 334 


0902 4254L 
Telex 331 


0902 42541, 
. Telex 33 1 


0902 42541, 
' Telex 334 


can dc 


0902 42541. 
Telex 331 


0902 42541, 
. Telex 33t 
0902 42541 
■- Telex 3 


complete with new. tyres. 


CATERPILLAR 966. C WHEB. LEADER, 

newt] 


.with 3 | cu. ro buckets and neeAtyras. 


£25.500 


rlOS^OO 


tion is possible, an 
time and cost will b 
the work is san 
equipment will be cl 
rated, tested and 
to it* original sperfi 
renn stalled. Aim of 


• power l. 

Mains supply 
or stand-|y 
generator 


,e latest 
Petbow. 

9NE 
is stated 
-reqoire- 
aad 


CONTINUOUS nvrf. output 
rating 1s 250 kW, 3145 kVA at 
50Hz. 1500 rpm. for 
venerating - set fro 
Sandwich. Kent 
f 03046 3311). The u 
to fill a long standi 
meat in the const ration 
offshore industries. •"-•■X- 
Designated mode] 2»R30. the 
«et incorporates a Rolls-Royce 
C8TCA turbo-char^ ijB eight 

cylinder d J esel engine: -The 700 
litre fuel tank fitiqf on all 
totally enclosed models gWes 
15.5 boors contiauousrnmning. 

Stand-by duty rating is 275 kW, 
343 kVA. and the can be 
supplied as either an 'automatic 
atains failure or mobile set, and 
Includes parzlle] : ng facilities. 

Full continuous rating. can be 
achieved in temperatdres up to 
30 deg.F and eievati^is up. to 
4000 feet, before derating is 
necessary v- 1 

The rotating field, s^g-exriting. 
brushless alternator iosed is 
coopted directly to tha*- engine, 
and both are mounftd.. oo ■' 
single frame. This is -gsspended 
within an outer {game by 
aeoprene-bonded resilient mount- 
ings which absorb any 'vibration. 



200 TON DEEP-DRAWING PRESS* . 

Taylor 5 Cha1l«n ho 6-.Togg!e. Acrjpn 
. : excefliBt' condition. . ■? 0 «. 

«A CURING CENTRE. ' Capacity % : 

■ J 5tx. x 4ft. x-3ft 5 Ajicij. conttntious- T 

path. 51 automatic tool changes. 

5 tom main able load. Main motor 
27 h.p. Had less than one year’s -use 
and In "almost new condJt'toru'Fqr. sale 

. at les« than half new price • 

FISCHER COPY LATHE 18/150. -- 

Reconditioned.- : 

6SA :H" SINGLE SPINDLE AUTOMATIC 
-• Rebuilt, in almost new-condrrfon. 

100 TON COINING PRESS. HME K700 
. . ICnurMe actions rebuilt.. . 

SCHULER 200 TON HIGH SPEED PRESS. 
Bed 48' ic 4(T 200 S.p.M^ Double 
«>ll.-f«ed. exceffenr condition. •• 

ANKER WERK 400 TON INJECTION 
MOU LDER: Reconditioned •• . 
LUMSDEhjL 36" DIA 5URFACE GRINDER. 
..Vmlcjltirind?#; mag ‘chuck, retracting ‘ 

. . table. ‘ ‘ - • 

BLANCHARD NaLVlj' VERTICAL 
. SPINDLE SURFACE/GR1NDBL IT? - 
.. dia maenffrir abler rdbuiTr '. 

W ALDRICH -COBURG HYDRAULIC'" ’ 
PLANER,, Capapty l«r.x SO?. 4 . Tool ’’ 
Boxes: alhiosT new condition 
H^r.FAahm & CENTREING MACHINE 
.Np. 3. rebuilt. . '...‘L . :. ' 

Hpffi 70 TON PRESS DCP3 BED 36" x 34* 

. BENDING ROLLS- 8ft_ x £" ' 

. Pyramid type. Good condition’ 

PHESS BRAKE Wc, x by Sedgewick. 
Airbrake Air dutch: Light eatige: - 
Fxceflenr condition 

HALEr 250 TON FRICTION SCREEN ' 

■ PRESS. ;•’■■■ r - 

MAFKFilNJVERSAL TOOLROOM. 

MILLER. .- - '?:* - 


Vfe arrive alittie fkt! 

-IxitwesooiiBuildl^). 


MH. 1000. Good conditkm. 

JUNG C 8 AUTOMATIC .INTERNAL' 
.GRINDER. Reconditioned. •; 


Telex 5 
094-34 
Telex 51 


Liy.tfjL 


P.JOJSL 


PX7AJ 


P-OJL 


PjOA 


P.OAJ 


1P.OA 


•P-PA 


p.OJt: 


P.OJL. 


F.WL! 

P-OJV, 


P.OA. 


P.OA 


P.CXA 


P.-OJL 


P.OA 


01-928 3, 
Telex 26 1 



01-928 3 
' Telex 261'. 
; HI-928 3 
Telex 261 i 
0J-928 31 
Terex 2617 
- .01-928 31 
•'. Telex 2611 


01-928 3j| 


.Telex 2617 
. i 01-928 31 

telex 261 


01-918 31 
Terex 261 


-^0*92*31 
- r TeI*x#6!7, 


.01-928 3V 
—■‘Telex 261 
01-928 31 
. Telex 26175 
.01-928 3 fl 
Telex 2617? 

OJ-928 3i: 
Telex 26177 
01:928 3i: 
Telex 26171 
01-92B 31: 
Telex 26171 
-C >-01.928 31 
T jehm 261 r 
.vOJ.928 31 
‘JTdei 261 
- 01-928 313, 
; Telex 261 



l PRESS BRAKF^PRO»4ECAN:200 io'n* ' " 

V - ft”** POrft »r 6* X r ‘Brah< r'new.~ . “ 
NEWELL BAU. ‘ 



or Country to Country 


-plcrc,Witlj-500 

fase jdate% gidgua^s. 


I 6 f '■‘Brarwr'new.- . i fwr>r.l ' (n 1-322 123 

MILL- 30' x 6’ -6". coin- .' l ' :l. . .. 

l R.D. drnm. seav.b^v. .[ J - <IDi ' 


Culceih ^ 
Telex 62793 




Veeeet lo «ndl All you w f or* o coofio el nm lbnpte bond looh end a 

i'N*k ln»anilt'orid cril*J**.Thif Roar t« VKXid Whf, I 
fi riwurii . [he u«ie bend end MeHor jw 

fiwecab cantei msie . eb lenorhi ol Is- a? or \ 
dntan eiiran Mrinag wntre. 


DUNFORD ft EU.R>i f «o«rv Louvre { « f ", 

■JP7* r Cylinder 8* 10^ dU. x 25* long. f aTjBOOl 01-959 Ifl^ 



WANTED 



U5B7 -ROLLING MMJjTwire 
TBb ^. <lr A' , ^5 , * °* 4ar — 'ON forming 
tcbWrt~^* rtlin 8r~fl au * n big ami cut- 

i?M»ErV:^ , l^^cold^«awb*.prgj S4s 

.guillotines.-- me. • .' .. ‘ ; 


021-556 090 
Telfrx 3364fe 


— eURtCOD 

•“wrn l j iui. i u 


?! ROT,, ’' l f R1 (i' 5 4t-^rw* , 4T6D' APPEALS EV£Sir MOWOftti- 

•Jfs.' ' fv'-Aiw'-V*' »* ■•«*, ni, conAcet'!. 1 c : ' ' ■* 

xftAhiCS PHfLLtPSr ximamciai -r,L.w -5 v— i-' 


PHILLlP^' PiyANCIAL riM^.. l<|, CANNON SlUEE.t, E Cte. «7'; 
TO., o l -2rt« aooo . FCT- *5fi- ‘ “ 




£ 



■it — -!■ 





_:v 
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^er 1 ; ; 




m 
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—J :.hc .'■'%• 
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*£•.**' fc 
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»«!«;■ 

'■f.. J ‘ c:! **.' 

J r - :a:t :.. 

. • -». 

T ,p r 
• r 

• -T,s 

. '-■ ? t:cl 
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lEnpeering 


£5im. Lovell awards 


LOVELL Housing. has been 
a warded five ■ contracts totalling 
over £otm» In .each contract, 
construction - will- be : "by the 
Lovell- ' bousing . timber frame 
system with ' various cladding 
materials. ' 

At Church -Lane. South Mail- 
ing, Lewes. Sussex, 22$ units 
are to be built for the Lewes 
District Council at. a cost of 
£L3m. Of thew, 14S arc houses. 
38 arp -flar.v, 37 arc bungalows 
and 22 are old porsbiis’ dwell- 
ings, with a warden's Hat. Archi- 
tects are Hugh 'Wilson a ltd Lewis 
Womerslcy. 

The second contract. valuer] at 
nearly £2m.. is for .the erection 
«f 141 houses and 6tt Hats al 
Sycamore Fields. Harluw. Essex, 
for Harlow Development . Cor- 
poration. Harlow ■Development 
Corporation is providing the 


architectural .services with 
Oswald E. Pamt and Partners 
as quantity -surveyors. 

At ' Kimble Drive, Bedford, a 
£773 jso Zsnheme for -46 houses 
and 44 flats is under construction 
for the Guinness Trust, The 

Lovell group architects depart- 
ment will be responsible for the 
design york. .. with structural 
design being handled by Lovell 
Group Engineering . 

Willi a value of £409,743. ihv 

fourth rou tract Is lor the erec- 
tion of. 34 bouses for the Christo- 
pher Boone Housing Association 
as phase; 1-.. of- Belmont ■ Estate 
Kedcvclopiticni. iLewjshani, in 
youth London. “ Filzroy Bnijin.son 
and Partners -axo the. -archi; eels. 

Al Langley High Street - . 
Slouch. Sucks., 12 old persons, 
lints arc to be built for SI o nub 
Corporation at a cost of £87.U47. 


"ork about contractors must of retail premises for Boots at 
sometimes be thankful that the Weilinsborougb City Centre 
JSnunn still has a lot of old (£180,000). 
houses that need bringing up-to- 

. Laing has just got two such \\( 3.t6T 1313,11 1 
jnbs in ihe nonh of England. TT 

In Halifax il has gut a contract _ _ x--. 

sss components 

council homes. DEGREUUNT Laing has been 

work has started on the roam awar ded the contract to supply 
pan of the project involving plam for one of the world's 
J .-"V** heating installation, ex- induced draught reefreu- 

ir-uaini' and refitting bathrooms. ]llUn .. cooling systems being built 
: "‘"I 1 * cases moving ^ lhe Midd | C EasL 

m uprtairs, Thi pUim js parl of the Tran 

■rh J kJl£} s ncv i wmd0Wi> Fertiliser Company contract 
i! C j il V ! ‘^i wa u awarded to a joint venture 
< W? J> Uif,tt, ' daiu Buruu S h formed by Hamon-Sobelco 
" . ... (London/Brusselsi and a British 

i„. 1 ...rnnf* !*“ company. Giltspiir Engineering 
‘ nofLtl anrl uddltlunal r*nniMilt-intc I.'hirt), ie u-nrth mnrn 


It .1® c^Setiiiiiiiy a frame 
'-i'lin u B h:v. B lft u v, iji> chusci? 
of •. cladding materials and 
joiflfifJ . unit.- — -,i a i n.-a-c\ donr- 
scis. •■windows aad f i-auics can 
be used. 

£im. orders 
for double 


glazini 

mi eiVCTl IV 


iiimni- viurks will involve gullcr- 
111 ^ ri-paifs ami pamiing. 

Aniiiher contract. " worth 
_-.-'5-S.iiin/. , s for updating 79 


Consultants which is woitb more 
than £4ni. 

- The contract is for the design 
and construction uf a water cool- 
ing «ystem for a major fertiliser 


dwelim- 1 * datin'- hnc-fc in ihn inR clstem for a major rertiliscr 
ISP^ *n BrSi-on^Jd Street aJd £‘“ nl near Shiraz in "W™ 1 ,ra ?' 


Newspaper 

printing 

works 

A printing works and offices at 
Upper Mount* m Kbrthampiun 
for United .wwspap-ns ty ,*j be 
built by .Mitchell Construction, 
t Tarmac Group i. Value of the 
contract is I2tni. ‘ Designed by 
the Feu iherstonc. Austin Partner- 
ship, the building v.ill be lhe 
new- headquarters for the United 
Newspapers subsidiaries, the 
Northampton Mercury Company 
Jpublisliers of the Northampton 
Qironicle and Echo and the 256- 
years-old Mercury and Herald » 
and; the Northampton Indepen- 
dent 

Structural consultants 1 arc 
Bingham Blades and Partners 
with J. Roger Preston and Part- 
ners, budding services consult- 
ants, and Ernest Howard and 
Son. quantity surveyors.'. 

The building will accommodate 


the runs! modern web offset 
printing presses and compuu-r- 
controlled ■ •’■■ pfiotocomposiunn 
equlpr.ient Tha- twihstorty office 
section will have provision for a 
third storey; al Hjtaier date. 

Factory and 
housing jobs 
for Laing 

A NEW factory', with ancillary 
bui!dinjtf f Vls-'Ui/ be built for 
English' Rose Kitchens by John 
Laing Construction. 

Work starts" lir-day on the 
11.2m. conpact on a gteenfields 

site at Wqfenock Lane, on the 
Wedgnock #TTadinfci-: Eslate i n 
North Waite’- Total . cost of 
lhe faciorMwill ■ be ; £3ro. 

English mke- expects: to rnuve 
iuto. the ikw building _ai the 
end uf nexllyear. liaing is due 
to complete |Jfi ’partVqf .Uie work 
next September. 

■ When thetfe is hot *: lot nf- new 


1NPH, m Braeon^Seld Street and n “ n ^ n“ 

Sl;>ninn Street within the Sf-v- plli-' "''- 
■A i » Hu! ; Hill area of Newcastle. 


managing i-ontractor 


iii\ ujves work on 76 self- 


The induced draught cooling 


con.a inert flats -md thr..n hoivis tnw<?r wM} consist nf 17 cells 
TV eon tract was awarded bv v '? lc , h * ,n desisned and sup- 
i h>. v„.<k «-■ * nlied bv Hamnn-Snheleo. and 


lhe North Housing Group. * ^‘ od ^ Hamnn-Sobelcb. and 
p tiilrspur Engineering Consultants 

t) i 2 I J ' will be responsible for all other 

It 111 mrii* /I aspects or the cuoling system. 

A - iVA - 1A - 1 0 ^ Dcgremont Laing will be 

.. t supplying the i-nnipnnems Tor the 

V\ rlFPnOllQP cooling system's water treatment 

plant. The contract is worth 
COSTA IX Cons-truction is to ° vp r £600.000 and will lake a 
bt'.ld a goods inwards and export t° complete, 
d^pateh building for UAV at 
Roc 'lest or. Kent The contract 1 

i.s worth £206.395. • l>C\fy VCntUrC 

Construction of lhe hinjsle - V W 

Morey w-archuuse will !«- of T . TT rt H - 
.‘Tructurai steel frame with cavity fj V M I I /llTTl 
haHs and brick cladding. J A -AM.1 1 till 1 

The contract include* con- TWO NEW housing systems are 
M ruction »,f M n external trucking being launched to-day by the 
wav. ami eneiused conveyor System Building Division of the 
bridge in hnk with existing build- HaJJain Group ' of Nottingham. 
'"I:- re n*-’Wal of yard areas, Both are suitable for public and 
drainage and associated works, private sector housing. 

Architects are Clifford Tee and The Hallain Pre-Finished 


mm 





Founded 1884 . ^ s 

BUILDINGS CIVIL ENGINEERING CONT^C 

JOINERY MANUFACTURERS •' = ," 

TEAM PROJECTS ^ ' •' ! - - 

ELECTRICAL CONTRACTING 

W. E. CHIVERS A SOWS LTD^ ; 

HEAD OFFICE; DEYIZB 2121 TELEX 449350 : . ^V. 
Branches at LONDON, READING. ROMSEY ; \ . ; 


■ Panel System has been designed 

t y • v with the emphasis on speed. 

■ I OH CPC QtlC I Complete wall panels and roof 
x JIV> LlClV^O CHIU. structures are built in the 
4^1 factory'- Wall panels are fully - 

1 i s\ I C wired, plumbed and decorated 

LICIV-O ready for delivery to site. • 

LLEWELLYN Construction is p ecti ° D ° n sit f is f^8^- 
is to start soon on a fl.Sin. con- forwa ^- * he P^^ls merely being 
tract fur iS3<2uikhild houses and assembled on a prepared base 
flats and 38 traditional mews and services connected. : 

flats at Shelley Ruad, Welling- „ The second system is Hallaro 
borough North a nts. for the Homebuilder Platform Frame 
United Kingdom Housing Asso- Housing in which only one size 
riation. nf timber tor the whole of the 

This i> ihe largest of three superstructure and load-bearing 
recent awards to the company, walls is used. Floor joists arc 
The other .contracts are for 900 designed to suit the required, 
square metres of advance fac- span. 

tory umts^and office accoramo- A full range uf metric bouse 
dation at .West Denbigh, Milton shells from bedsitter flat to a 
Keynes. *for Milton Keynes full range of bungalows or B-7 
Development Corporation person two-storey houses can be 

i £107.0001: and for construction provided. 


c? O 

PlLKlNGTcjN BROTHERS has 
received lvo /ar?e orders for 
rtoubhi glazing units' totalling 
22.00ft square metre* uf ^lass 

and worth togeiner IDn. 

For the Eii-.i.[,n Square De- 
velopmeni. Lonuun. ihe cum pan v 
is supply ini. S(140 Antisuri 
Insulight nulls. Tne^c will re- 
duce solar hcai gam by 52 per 
renL-and cut i h.* noise level in 
the four iiiu'.i i-<iuryv ofTiL-e 
blocks by mure Uian 25dB. 

The Bank of Credit and Cum- 
merce in Aim Di, a | n w >il be 
fitted with UQoi i SunCool units, 
which have a ti^la layer uf guld 
vacuum -depns i u-rl an i^e inner 
surface nf the double glazing. 

S.GB launch 
high speed 
scaffolding 

CLAIMED To ijp the first 
scaffolding to eliminate the use 
of fittings, nuts, bolls and 
wedges fur ;h-.- connection of 
ledgers and transoms, a high 
speed system introduced to the 
U.K. markei by the building 
equipment division uf Scaffold- 
ing (Great Britain >. Mitcham, 
Surrey, enables four horizontal 
members tu be secured to u 
standard in a single action. This 
enables erection time to be cut 
by at least 15 per cent, com- 
pared with any other system uf 
scaffolding, claims the company, 
which says the savings of up to 
100 per cenL. have been effected 
against traditional tube and fit- 
ting methods. 

Principal feature of the 
system called Cuplok i.s a nude 
point at which ledgers and 
transoms are connected to the 
standards, li is a simple lucking 
^device formed by a fixed lower 
hup (welded to ihe standards at 
0.5 metre interval* ■. and a 
sliding upper cup. The furged 
blade ends •> f ledgers and 
transoms are located in the lower 
cup; the upper cup is then 
moved down, turned to secure 
the components in place, and 
tightened by ? hammer blow to 
give a: rigid connection. 


Big projects 
in Libya 

TWO LARGE contracts, together 
worth about SU.S2.'30m.. have 
been awarded to Muduruglu of 
Nicosia, Cyprus, an associate 
company of Muduroglu 
" i London), by the Libyan Arab 

Republic. 

a frame Thu bigeesi is worth 
d<* choice SU.S.220m. and 12 for a harbour 
als and project east of Tripoli. In 45 
e\ dour- months, the company is expected 
imcs can to complete construction of a 
breakwater, quays and an inner 

harbour involving rock-blasting. 

^1*0 concreting and dredging opera- 
✓1 U Dons. 

The other contract (SU.S-lOm.) 

is for what is described as a 
C summer resort complex in 

Benghazi. For this, several 
residential blocks and a mosque 
are required with all the asso- 
ciated ancillary works. 

ERS has Muduroelu says it is now well 
decs for w jth the Benghazi main 

totalling drainage project which is costing 
of glass £35111. and was started in 

*• 1974. In Libya, the company has 

uarc De- a sla H- n f 55 ,,i us a so ml -.-killed 
company jj,| KM j r force nT about 600. V.vu- 
Antisui. thirds of which are expatriates 
* will re- r-j-j,, Cyprus and Turkey. 


Plastic 

cladding 

panels 

GLASSFIBRE - REINFORCED 
plastic cladding panels, designed 
ami made originally for Hudders- 
field Cnuniy Borough Council 
rn replace existing panels which 
had proved unsatisfactory, have 
been added to the standard pro- 
rl net range of Hippo Glass Fibre 
Products, Horbury Bridge, near 
Wakefield. Yorkshire. WF4 5PW 
(0924 2721081. 

Waterproof and corro:-ion re- 
sistant. these panels can be 
moulded in meet any size, shape 
or decorative design require- 
ment. They can lie moulded -.vith 
integral flashings !o deflect rain- 
water from vulnerable areas. 
They are extremely light in 
weight, easy to handle, and to 
fix. 

Panels can be produced in any 
colour to provide a permanent 
decorative effect which requires 
neither initial nor subsequent 
painting and is virtually mainte- 
nance free. 

Lighter load 
on the roof 

INTERLOCKING rouf tiles I 
formed from galvanised steel are j 
now hein* marketed in the U.K. 
by Barln Roofing. 

Thp tiles, which are the sub- 
ject uf an Agrement Board Certi- 
ficate. are coated with a bitumen 
compound which i« covered with 
mineral ebippings in a choice of 
three colours. Each tile has a 
down-turned lower edge and an 
upturned upper edge so that it 
r-m h*» interlocked. 


Main, advantages over conven- 
tional tiles are claimed lo he 
lightness and the need for less 
timber in roof structures, but as 
the Agrement Certificate points 
nut because nf ihis adequate 
method.- must be used to fix a 
roof tu the structure to prevent 
possible wind uplift under maxi- 
mum expected adverse condi- , 
turns. 

First conlracis involving the 
usi- Df Barlo Decramastic tiles 
ar*- already under way in the j 
U.K. The company is operating ; 
from BarJo House. Foundry Lane, ■ 
Horsham. Sussex, RH1-! 9XX 
iHursham 61653).' 

Three jobs 
for Wimpey 

WlMPEY has won three con- 
tracts totalling £ 1.68m, 

The largest is fur Burnley Cor- 
poration lor 93 dwellings on the 
Whittleficld development. C.aw- 
thurpe Road. Burn if y. The con- 
tract comprises fe. three-bed roum 
houses, 5 four-bedroom huu* , < 

and S one-bedrm.im flat'. Addi- 
tionally there will be 12 une- 
oedrooni hungaiu.-.s. Work is 
expected to starr mi* .N o vem her 15 
and is due Tor completion in 
February, 197S. 

A £358.000 cmlract has akn 
h**en signed v.nh Manche'ier 
Cnrnnration For ihe reffirhUhinq 
uf 96 council Jm|s ai Banbury 
Road. Baguk-y. Manchester 

English Tnlernaiiuna] Esntcs 
Corporation ha* iwarded a con- 
tract valued at £327.000 f ut - the 
cnn-truction of two advance 
factories at Irlaru. Lancs. 

Blue Nile 


The dynamic Group 
in the 

building business... 


fpnaain Inteinaiionai Lid . Band A.-e. 
Blelchley. Millon heynes Hhj iJJ. 
Tel Hilton Keynes |G90$J 74*7 i 



waters 

study 


The nbjeciii c of the study is 
tu furmulate proposals fur the 
best use of the Blue Nile water- 
fur irrigation and hydro-power, 
tu recommend the extent tn 
which the dam should be raised 
and to identify priority irriga- 
tion projects. 

To be known as the Blue Nile 
Study Consultants, the con- 
sortium comprises Sir Alexander 

Gibb and Partner:.. Coyne ct 
Bellier. Sir. AI. MacDonald and 
Partners ami Hunting Technical 
Service-t. 


Control of 
design and 
construction 

XuKGAiN Projects, a member nf 
the Ala 1 1 hew Hall Group, is in 
carry mn project management 
engineering design, procuroiue*— 
and construction supervision c«n 
two projects lolaiitng i-5.5m. 

Fnr Harlow Chemical Co. a 
£3iu. plant is planned for the pro- 
duction of synthetic resiu enml- 
-inn on a grass roots site at 
Stallinijhoroiieh. The initial 
phase ’•rill man* facilities for 
i-\pun;mn 30.000 lunnes uf 
■.•iiiulxions a year 

The other project is fur Amoco 
— a £1.5 in. pipeline fed terminal 
a l Manchester, for storage and 
distribution uf white oil pro- 
ducts. The facilities, includin'.* 
storage tanks, loading bays and 
oPi-e and Maintenance buildings, 
will aGo incorporate control and 
safely s\ sleius. 

O Mr. T. J. Boddingtun ha' been 
appointed consultant tu Sir 
Frederick Snow and Partners im 
matters associated with public 
health engineering. 


GLEESCM CP.IL =;JG1Xc=R:M0 LTD. 
A cl Hiw j'Mui picjt ;l 

earner, ho'jse, 

l; nrON foac . north cheam, 

ei'RfiEY. PI-5U 

one. jj Ms.vr.uicr • Wi*S:*id 

NrAca'^.utifi-Tvna 

DA!J 5 • PO*VER T'ATiON 3 

: *ajcE road a ef.ie :-' v.c»y« 

SEA DEFENCE i. RAiL.-.aV AinK :ES 


Ns Ml H*y«n do He^-ccn do barter 

HEWDEN/STUART Plant Hire Nationwide 
J^iri35 Bvchonon St Glosgov/ G1 2 JA Tel- 041-2 21 7331 


THE Sudanese Ministry of 
Irrigation and Hydru-Electru* 
Energy has com mis ior.ed a cun- 
sonitini of British and French 
consultants to carry out a study 
of the development of land and 
water resources in the basin of 
the Blau Mile in centra/ Sudan. 
The study is hern* financed hy 
the 'World Bank and the Kuwait 
Fund. 
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“Falo ponugucs.-/ 

. . Mr. Bolt Bom 
Js a mechanic ip 
Aircraft Overhaul. 

He believes it can do no harm 
to know Portuguese. 


fJa movvic pu polsku.-' 

Mr. Leon Koztowski 
works in Evacuation Procedures 
and Equipment. 

He believes il can do no harm 
to- know Polish. 


. Jl roBOjjao no-pyccku « 

Dr RuHBdi Kniisel is 
in PiiotefRecrurting and 
Satection. 

He believes it can do no harm 
to kqow Russian. 





■’ *Jag talar *vcn»la.» - 
Mr, Peter Frey.. 

in Passenger Sales Promotion, 
beta ves it can dono harm 
to know Swedish. ' 


"Jle'clr 

Mr D. P. Nagralh 
works in Reservations, EDP- 
Systems Planning 
He believes rt can do no harm 
to know Marathi. 


Mile Aiine Dayan works _ 
in'ReserveUbns at Geneva 
She believes rt can do no harm 
ir. know' Armenian. 


*Vjdl jtel tl 

Mrs. Karima Brunner 
works in Finance Accounting. 
She believes it can do no harm 
to know Arabic 


A 

^ TST7n \ 

Mr Gopal Monon works 
in Passenger Reservations 
Control. 

He believes it can do no harm 
to know Hindi. 


•Jeg taler norsk.- 

Mr. Rudolf Botliger 
weeks In the inflight Sen/ice 
Procedures department 
He believes it can do no harm 
to know Norwegian - 


9-oq wem vwSjoEto AiiWnJilWitnfjTji 


Mr Randolph Per era 
works in the iata and 
Tariffs department. 

He believes it can do no harm 
to know Singhalese. 


Miss Clara Hornberner works 
in Cargo Hanaling 


Mr. Alfred Grulzner 
works in our office in Bern. 


She believes it can do no harm He believes it can do no harm 


to know Greek. 


to know Thai. 


••Pjrlrii.iula.-- 

Mr Francisco Payeras 
works in the Air Travel Ohice. 
Zunch Airport 

He believes it can do no harm 
to know Catalan 




Mr. Kunga Tetbong. 
in Passenger T rattic Control, 
believes it can do no harm 
to know Tibetan. 


i, 








"t.k prdui jtnkjjn-..** 

Mr Hansruedi Loretz works 
“ in thp Airport and Facilities 
Planning department. 

He believes it can do no harm 
to know Afrikaans. 


triiara Buhuvi IniiuiiLMj - 

Mi Peter F'n tty nun M 

works in the Talex Center 
He believes it can do no harm 
to know Indonesian 


•NaiUJ kusema Siuh -h 


Ri-'^/dlek • 


Mr Hans-Beat Feer Miss Verena Hauser 

isiriTraHicRevsnue works in Reserva lions 

Analysis Basel 

He believes it can do no harm She believe* it can do no harm 
to knew Swahili to know Hungarian. 




- Turkic* hilinm 

Mr Hagcp Sarkiswaii 
Sales Promotion in Geneva, 
believer it con do no harm 
to know Turkish 



'■Xi ■ 


■M.ihiuc-runal - 

Mr Rudoll Bahnik. 
in Conmunications. Systems 
Development, 
believes it can do no harm 
to know Spanish. 



Ifc 1*. B ***■£ «..«■? 

Miss Yasukawa Yoshlko ■ 
works in Spedsl Services 
for Passengers. 

She believes !t can do no harm 
to know Japanese. 





^JegataULdiiansk." 

• Mr.BftZenker 
does financial analysis in 
the Corporate Pfenning 

depart menL 

He believes rl can do no harm 
. to know Danish. 



--Pultun suoinca «• 

Mrs. Maqa-Litsa Soidler works 
m cargo HandJtng. 

She believes if can do no harm 
to Wrow Finnish. 


*Mluvim ieskyj* ‘ • 

Dr. Oscar Kulendik ■ 
is in Property and Liability 
Insurance. He believes 
it can do no harm 10 know 
Czech. 


,‘j£ 

. * Mias Annette Guttmann 
works in Passenger Service 
at Basel. 

She believes rt can do no harm 
to know Hebrew 


*ir$reekNedcrbnife.* 

Mi- Alfred Meier works 
in ’heAnport and Facilities 
Flaming department 
He believes it can do no harm 
•lo know Dutch. 


t- • . *■ 

vy.aiWWS 






Mr. Eric Sze 
works in EDP Projects, 
information System 
He believes it can do no harm 
to know Chinese. 


*Saya bichara Bahasj'Mulayiiajf «Jq govorim srbskohnaiski.-' 

Mr. DanaraJ Cashmir works Mis. Aloisia Herger works 
in the Telex Center in Account Control Branch 

he believes it can do no harm Offices. She believes 
to know Malay it can do no harm to know 

Serbo-Croatian. 



Mr. Bel Sharma works 
in Flight Manual Publications. 
He believes it can do no hams 
to know Punjabi. 


f S\ 


9 

<4 


Swissair in Switzerland alone (quite apart from 
the: 84 Swissair destinations on tour con- 
tinents) speaks 43 languages. This without 
.counting the four local languages (German, 
French, Italian, and RhaetO'Rornanic If or the. air . 
language, English. . . -L ^ 


We don't mean to say we maintain an 
office with 43 interpreters. But there are, 
among others, 238 people working for Swissair 
(30 of them shown here) who know a total 
of 43 languages. So if you fly by Swissair to 
or via Switzerland, they’ll kno w at the Swissair 


deskkhom you can talk to, if necessary, in 
your fiwn language. 

Vvfe'd like to say this here to all those who 
understand neither German nor French nor 
Itaiiaf} nor Rhaeto*Romamc nor English. 

0|iy how shall we go about saying so here? 





Notice of Redemption • 

Standard Oil Company (an Indiana corporation) 

Debentures Dae 1988 

E™? SLSPHEM**" **“*■ DU ™.“ 1 10 “■ S! tol0 « ** “>c Indenture dated as or December 2. is74 
? U ®S™F *“! todiana corcerntton) and The Chase iTanflafjn Eant otauooal As. 

ffi 3 * 1 *" 1 -. S ” 5, “°° “L «*?"*“« -Kfi? amou at of the above-captioned Debentures will be 

Ttd-rwtd .or u .0 Matins Mod on p«ccn>hcr l. IB A the redemption price of 100% of the principal ammme 
thereof, together with accrued interest to December I, urs. m “ 

The nunbers of the Debentures to be redeemed are as follows: 


APPOINTMENTS 


yge. Financial .;l^^; ; Manday Number. 


Sir Monty Finniston 
joins GKN Board 


UAiiicadiiiaii 


tlik. JPR4DE FAIRS AND EXHIBITIONS 



venue 



3 

2553 

4770 

6588 

8562 

10725 

15365 

15989 

17868 

20292 

23262 

25181 

23047 

29983 

S2630 


5 

2604 

4785 

6628 

8671 

10745 

13299 

15156 

17965 

20294 

23293 

25231 

2 BQS 0 

30005 

32657 


17 

£661 

4789 

6642 

8677 

10748 

13370 

16256 

17975 

20421 

2^94 

25317 

28084 

30110 

32692 


33 

2723 

4873 

6666 

6678 

10990 

13575 

16277 

18012 

20517 

23315 

qq.ru? 

28140 

3d 69 

32734 


49 

2740 

4905 

6705 

8693 

11037 

13720 

16311 

131C6 

20531 

23326 

25355 

23214 

302C7 

32362 


52 

2783 

4967 

6860 

3735 

11119 

13723 

16341 

1B142 

20538 

23477 

25296 

28237 

3C233 

33072 


76 

2304 

6000 

6863 

8770 

11167 

13757 

16342 

18343 

20588 

23486 

25400 

28266 

30250 

2310S 


■ 120 

2864 

5004 

6310 

8797 

11179 

13333 

16382 

18401 

£0809 

23490 

25424 

28321 

30313 

33123 


1 E 2 

2958 

5054 

6946 

8352 

11214 

133^3 

16380 

18409 

20925 

23515 

25432 

£8349 

30542 

33173 

" 

219 

30CS 

5558 

6977 

8902 

11224 

13854 

16381 

18447 

21037 

23540 

25495 

23413 

30345 

SZSS6 


234 

3C50 

5114 

£395 

8920 

11256 

1337’ 

16387 

1S479 

21062 

23545 

2S558 

28450 

30454 

33292 


3-15 

3053 

6165 

7020 

8971 

11326 

13230 

16428 

18482 

21073 

23554 

25625 

28536 

30449 

23293 


320 

3040 

6183 

7026 

8980 

11346 

13354 

16440 

18576 

21 674 

23606 

25721 

28547 

30501 

33297 


330 

3150 

5135 

7029 

9013 

11359 

14011 

16479 

186C3 

21281 

23642 

25 722 

2860$ 

30573* 

33327 


402 

3214 

5704 

7033 

9103 

11505 

14151 

15483 

18612 

21273 

23676 

25760 

28614 

30588 

33351 


4C6 

3259 

5231 

7035 

9153 

11602 

14160 

'6507 

13632 

21700 

23635 

25904 

23621 

30600 

33332 


429 

3274 

5242 

7120 

9167 

iisia 

1 -» 2 T 8 

16S83 

18637 

21747 

23716 

25928 

28662 

30628 

33440 


547 

3294 

5260 

7161 

9239 

11660 

15225 

16ZC0 

13767 

21770 

23762 

26037 

£8670 

30639 

33506 


679 

3322 

5317 

7234 

9426 

11699 

14349 

16708 

16794 

21912 

23779 

26052 

28709 

30682 

33566 


710 

3326 

5219 

7289 

9442 

11776 

14404 

16719 

18798 

21997 

23794 

26204 

£8713 

30691 

33587 


900 

3389 

5390 

7304 

9463 

11794 

14410 

16780 

18802 

22022 

23787 

24336 

28791 

30734 

23619 


925 

3394 

5405 

7389 

"572 

11239 

14439 

16783 

18926 

22101 

23848 

26357 

28861 

3CS2& 

33803 


933 

3501 

5410 

7410 

9609 

11929 

144;8 

16845 

18926 

22162 

23876 

26429 

28873 

30965 

33321 


967 

3513 

548E 

7417 

9632 

11994 

14471 

15934 

13951 

22197 

23888 

26528 

28846 

sms 

33332 


994 

3725 

5564 

7419 

9660 

12015 

14476 

16845 

19007 

2^234 

23891 

2661$ 

28933 

31138 

33870 


1031 

3770 

5598 

743 T 

9702 

12030 

14487 

16975 

19041 

£2248 

23916 

26667 

29018 

31150 

33837 


1051 

3799 

5805 

7525 

9769 

12178 

-KW17 

15937 

19054 

22328 

23985 

26851 

29061 

31154 

33973 


1102 

2823 

5616 

7533 

9504 

12215 

14543 

17010 

19081 

22359 

24017 

26853 

29115 

31187 

34021 


1111 

3837 

5650 

7552 

9313 

12226 

14647 

17021 

19076 

22561 

24180 

26363 

29181 

31382 

34055 


1177 

3845 

5660 

7575? 

9820 

12227 

14681 

17039 

19345 

22517 

24266 

26910 

29184 

31559 

S4114 


13C1 

3915 

5685 

7594 

9355 

13520 

14767 

17060 

19411 

22550 

24237 

27033 

29251 

31705 

34122 


122C 

4004 

5723 

7503 

9361 

J2603 

14304 

17C36 

19513 

22562 

24303 

27042 

59283 

31756 

34139 


1423 

4031 

5749 

7626 

3362 

12604 

14898 

17111 

19528 

22566 

24368 

27070 

29286 

31797 

34176 


1456 

4116 

5774 

7697 

0377 

10613 

14972 

17126 

19557 

22623 

24404 

27130 

29298 

31852 

34189 


1533 

4183 

5300 

7794 

9913 

12637 

15054 

17159 

19558 

22662 

24429 

27144 

29299 

31926 

34260 


1536 

4274 

5873 

7SQ3 

3938 

10648 

15075 

17299 

1959 T 

22690 

24433 

27167 

29397 

31145 

24261 


1605 

4278 

5831 

7926 

10092 

12661 

15030 

17304 

19605 

22715 

24475 

27227 

29520 

32000 

34464 


1433 

4297 

5929 

8111 

1G204 

12729 

15C9S 

17329 

19713 

22717 

24479 

27254 

29536 

32002 

34562 


1634 

4471 

5941 

8115 

10223 

12776 

1520 1 

17332 

19713 

22741 

24486 

27368 

29559 

32045 

34578 


1652 

4503 

5944 

8119 

10238 

10806 

15237 

17389 

19740 

22813 

24493 

27343 

29605 

32080 

34680 


1659 

4505 

6105 

3178 

10333 

12904 

15439 

17372 

19772 

2SSZ2 

24620 

27397 

29700 

32154 

34722 


1661 

4557 

6123 

8196 

KM 22 

10911 

15516 

17605 

19781 

22856 

24651 

27446 

29715 

32174 

34755 


2010 

4584 

6233 

8268 

1046$ 

12944 

157-1 

17661 

19852 

22899 

24757 

27617 

29726 

32175 

34829 


2033 

4594 

6253 

3313 

10523 

12181 

1376R 

17862 

19897 

22947 

24774. 

27716 

29748 

32253 

S4925 


2055 

4397 

63G5 

8329 

10559 

12019 

15’>14 

17686 

19906 

23121 

24822 

27744 

29751 

32270 

24981 


2172 

4610 

5316 

8356 

10567 

ICO-W 

IS. '"I 

17755 

19916 

20126 

24982 

27312 

29788 

32297 



2197 

4620 

6352 

8360 

10585 

13J?0 

ISV-M 

17762 

19965 

23135 

25013 

27897 

29837 

32311 



2215 

4625 

6437 

£374 

10502 

13010 

15296 

17783 

19962 

23163 

25077. 

28013 

£9819 

32377 


1 

2323 

4740 

6531 

8425 

10597 

‘.3071 

15-131 

17817 

20088 

23195 

25098 

28022 

29354 

32452 



2440 

4762 

6574 

8462 

10724 

13278 

15934 

17842 

20255 

23260 

"25148 

28027 

29922 

32480 



Belle Vue, Manchester - 
Nat. Book’ League, WJ. 
Glasgow 

Ear** Court \ .'I-.,- 

Olympia , , 

London Hilton; W.I , " • 

Nil.’ Exbn. Centre. B’fe oa 
Nat Exbn. Centre, B*ham 
Harrogate 


g Villi 3 IrlVLH XI VI <11 IX .... ” Trtle .&*, ^ ;V' NOT. «'»«■ Exbn. Centr^FhanhV^ 

Current ..i... InVTJoxnfcsticContraot Textiles Rxba- (cL IN Central Hotel, Glasgow P 

•S “««T *«*». ta, bits Mr. <M tabrr h« been ~ 

appointed a nonexecutive direc- pointed managin g di rector of u ov 8—12 - AuiumaiedPmri nettnn FvhlbltioD « l r*«o, u «>, 

t or o f GUEST KEEN AND PHOEBUS PUBLISHING COM- {ffi T7.P, ‘iSff SSLaSH? 1 " ™? Dro • . .. -• . Nat Book. League, WJ. 

NETTLEFOLDS. Sir Mont? PANY succeeding Mr. Fred New-' jjjj 1 *;*—-■.* SKJfiLiKS- Printing Exhibition Glasgow •■•*■.. 

reccntlv retired as chairman of man who has left the company, jj • ?„ ;■ -Sj^S ' 1 ® '■’■'* Ezr* ^ ourt ’■ 

the British. Steel Corporation. He Mr. Seeber has been commercial £ qv * Caravan CMaptng rfoi >7 . Olympia # , ■ * ...u... 

is also a director of Sears Hold- director of Phoebus - since its ^ ov InternaPonai kitchen and Exhibition London Hiitotu W.l, , 

mgs and executive chairman of formation in 1972. Jfov. JJ-17 Derign Md DrafW ggj Nat. Exbn. Centre. BIr™ 

Sears Engineering. *• Nnv. 55—20 Public Works and Municipal Service ExdJD« u Bxbh. Centre, BTiani 

„ * * Mr. H. F. Pressdec has been go*. W Environment* KtluUon Control ErtfedOO SSnSSt' ^ 

.Mr. H. c RhlgvcB has been appointed director and general gov. 21—34 Camping Trader Fair ■ „ „j C imf Wembley Conf. Centre' 

gPgwled managing' director of manager of the tube division of Nov. 23 — 25 . - Computer Peripherals and Systems Exon. and umi- . :* • :.‘r. - 

CHRISTIE-TYLER. He succeeds REYNOLDS TUBE COMPANY. a Nov. 27— Dec, 5 . Custom; Car Show ■■ , Fvhn 1 ?S P Surt ' 5 < L ‘ 

Mr. George Wffliana, who has member of the Tube Investments Dec 6—10 Royal SfotitJifleld Show and Agric. Machinery Exon- SSt-mL Ccntr#. 

flC? ^^ lae er° u P* ^ Dec. 7-10- OffshoSlr^^i* Exhibition and Conference NaL Exbn. C entre, BTiam. 

chainnan. Mr^^^^n^ned Mr. Nigel J. C. TurnbuD has OVERSEA S TR Af) F FAIRS’ AND EX HJLBlTIONS 

the compan>- as an accountant in been appointed gronp financial Vg T 

IMO and became managing dlrrc- controller to LLOYDS AND Current International Fair fcl Nov. 27) ’ Stockholm- 

tor of Contour MObel in 1371. SCOTTISH glmSt ^ /II Nov 11) ' • ^ ' “ 

Appointed to the rhri*rio-Ti-ler + current iKWt-r ourself- Exhibition (cl nq v- f V - , , „ n pr iin 

SIa— SSl^rS&sr w ~ ■ ;r: 

or Tour subsidiaries for the past WOOD HEAD AND SONS ” ov * " — “ecajpjlcal. Handling Eijuipmer. Bafliomoa Turin" . >- 

two years. Mr. David Hears, who * Nov, 3 — 14 Intarnal&mal Motor Show svhn Munich 

becomes deputy managing direc- ■ Nov. 4-10 Inter^apnaJ Hotel and Catering Equipment Exbn- : . . ... .^. 

rnr. joined Cfaristie-Tyler in 1 B 68 an ™: J !' ay hl £w W ^ Nov - 7— J5 InremaftonaF Garavan Show A^Verdain • * : U 

and fho main Board ^rector OF Nnv _ 9__ l3 Intenmtbnai Maritime Exhibition ' - ■ 

Since 1971. He wUl coftlinue as a SOTPUERS from direc- Nov . 10 _ 15 IntenttUopa! Furnimre Show 

dlvisioaai director. . S^SSSST^Jf cSSSSl 'fcg ^ ^ ’ T' p“r"? 

Mr S Vanchim W== hl ,, n m, Grouo Purchasing Committee and v*“* ^Aitiona! Pond Exhibition Paris . 

rnana-ine dir^?ViF h HiFn 1 ? ^ AXD takw responsibility for the overall J^et^rtonal Packaging Exhibition F^rence 

KS^R^5A f A ^e w2 supervision of Allied's purchasing- Nov. W -21 ...... Fashion F«r gSES- - • . I'."'-' ^ 


p^ildy 1 ISdSSiVSiiJ !! WM ‘ * Nov. 20-23 Imerhational ©ptical . Fair 

fr Mr. Peter J. Hunt has been Nov. 23 — 26 ....... Clothing; Textiles Trade Fair 

Mr. Michael R. Hoffman has appoin ted a director of the LAND N° v - E l e<rtronic Exhibition - 

been appointed manaemc direc- SECURITIES INVESTMENT Nov. 24—30 ...„. IntL Fatr of Machine Tools and Lnd. Equipment 

tor nf PERKINS. ENGINES. Mr. TRUST. He joined the group in Dec - 3 — ^ ‘ Dakar International Fair •• . 

Hoffman was previously director. 1364 and has been chief surveyor Dec. 4 — 12 International^ -Woodworking Exhibition 

ss^.t^’SMa *■ business and managemi 

Engineering. Lord Keith, a Senator of the , ■ 

.* - College of Justice in Scotland, has Nov. 2 BAS: D^.: Gonstr. lnd. in Saud' Arabia 

.Mr. G. EL Preedy. joint manag- been appointed a Lord of Appeal Nov. 2—3 FinanciafcTimes- Europ«.an Banking 

incr director of ALFRED PREEDY in Ordinary in succession to Lord Nov. 2 — 3 Physical ^Distribution Man Centre— N 

AND SONS, will retire on KDbrandon who .wlU be retiring Nov. 3— 5 Frank Jcftaos: Effective Publicity Writ 

i!™?- 1, ^l er ’i? at the end of the ■ year ‘ Nov. 4 Brunei University: Organisational Stres 

r W i * - Nov. 4 Inst of Wort Study: Port- and Shipp) n; 

^rSn*m* h d a^bS», J '«n^nred ^ A ' W ’ Houston, a non- Nov. 4 . /. New JoumaL Tax after Finance 

to TS to^i^n^ovemtei l * a4 ir *? or of THERMAL Nov 4 EBI: Budgeting Management Tfme 

10 tne Board tram November I- SYNDICATE, has resigned from Nov. 8—12 .Abraxa«: Synetics-Innovatlve Skills ’ 

Mr tt T u„ n P 1 ® Board t0 follow other business Nov 8— 2fi Strathclyde Caiv demur Management t 

rn^'-.r " f m ' ereS,S * - ' lm - *-« !"«• A .OwoW •» Ind.-TheV/ 

CANADA PERMANENT AFI and Mr Kfan , pr ttnrrlK u,. N?I* ^ O^hore ActiviU^Sub-Sea-En 


Or December 1. 1076. th-re Trill bernmc tr.r .rnd parable on the Debentares to be redeemed the nrfnetpil 
amount -thereof lop'Dirr nlh accrued lni-.-e-: «o December 1. 1076. On and alter December 1, 1076. Interest 
on tbc Debentures to be redeemed T.hall cets» :<• :c:nn. 

Payment of Debentures to be redeemed - :N be made on or after December 1. 1976 upon presentation and 
surrender or »td Debenture:, vlth all cour-.-n; j^^i-rtalninc theretc maturms after December 1, 1976, at any 
one of the lollowina Payln-: Ajents: 


BUSINESS AND MANAGEMENT CON FERENC3E&;: 


The Choee Manhattan Saab, N- i. The Cbw TUtilulUn Bank. NA. 

f Acency Division) No. 1-3 Maronoachl 1-Chome, ChJyoda-ktt 

1 New fork Pbn Tokyo, Japan 

New York. New York 

The Chase Manhattan Bank, X. A. Xedcriandse Credietbark. S. V. 

TaoznM.nl ace 11 Herencraebt 4SK 

6 Frankfart/3taln, Censany .Amsterdam. The Netherlands 

The Cbose Manhattan Bank, Jf. A. ‘ Banone de Commerce, S. A. 

TToalnlr Home 51/-7 J Arenee dee Arts 

Coleman Street BrnsscU, Edcintn 

London E. C. C, England 

The Chose Manhattan Bank. N. A. Chase Manhattan Bank fSwHrertaad) 

Piazza Jlnla 1 nenferstrasse 31 

20131 Milan. Italy Zorich. Switzerland 

The Chase Blanhattan Bank, K. A. Kredlethank S. A. Luxemhonreeobd 

Fitiu Marconi IS 37 me VolH-Dirat 

0U114 Bonze, Italy Lurembaur. Lzisembonrc 

The Chase ManhaLUn Bank, NJU 
C-l rue Cambozz 
75001 Paris, France 

Zntarest accrued and unpaid to December 1, 1976 on said Debentures will he paid in the usual manner. 

' : TNEtHASE MANHATTAN BANK 
(NATIONAL ASSOCIATION), AS TRUSTEE 

Dated: November 1. 1976 


Chase Manhattan Bank ^Switzerland) 
ftrnferstraase 31 
Zorich. Switzerland 

Kredle thank 5. A. LzzxemhonreeobB 
37 rat Notre-Dame 
Loxenzboorr. Luxemboarc 


Dushfildorf 

Paris 

Paris 

Florence 

Brussels 

Frankfurt 

Singapore 

Tehran 

Dakar. ■ 

Brussels - 


BAS: UJJ- Gonstr. lnd. in Saud’ Arabia 
FinanciatTimes: European Banking 
Phy6ical>Oistribution Man. Centre— Nat. Conf. 
Frank JeRcias: Effective Publicity Wriong 
Brunei University: Organisational Stress 
Inst, of Work Study: Port- and Shipping - 


Cavendish Conf. Centre, Wl 
Stockholm v > 

Nat Exbn. Centrel r 
Connaught Rooms; W.CS-Jr . 
" Uirt/.rJfiAie. Middlesex : v 
NpwcasU'p • : .-.V 


."!>/ New -Lavy Journal; Tax after Finance Act 1976 - Cafe Ro.vai; W,I- ' 


L Nov 4 EBI: -Budgeting Management Time - ■ 

n Nov. 8 — 12 Abraxa$:. Synetics-Innovatlve Skills 

« Nov 8 — 2fi Strathclyde Cuiv demur Management Course 

Nov. 9 — 11 ;. lnd. Newsp. .-Ch**mistrv >ri lnd. — The Way Ahead 

Nov. 10 CBUPEr Offshore Artivities-Siib-Sea-Engin’g. ' 


Mr. J. Lowing as manaeer. The fh^Rna.? 111 ?/ Sf d wS? Nov ' 10 Economic Models: Paper and Board Forecasts 

business of Canada Permanent £?5l. the J, l S? T1 , 0 | Nov. 10— 11 >;napcial -Times, investors Chronicle: . .. 


Cafp Royal. -W I 
' 68, Churchway. NiW.i 1 
S trath Clyde Biis. School.;;..^'' 
Wembley Conf Centre 
Cafe Royal, W.I. 

30i Qld Queen St, S.W.l^:' 

Roy aJ . Lancaster Hotel, W2 


business of Canada Permanent pni ,rr artf urmr^rTT wov. 10— II rjnancial Times, investors Chronicle: .. 

Trust Company and Canada - World Insurance ■ *-■■- ..v' 5^. 

Permanent AFI now operates from ”- a r f 1 .* , ^ e Jli a director Nov. 10— 11 I ovmumenr in 1977 Conference ... Johannesburg : ^r 

1/2. Finsbury Square, London EC2. 01 we 6,ociet f Sl " ce Nov. ll Henley Centre: The Path to Prosperity ' B<water House. STOl ' 

* „ ^ - Nov. 11 In bacon : Transactional Analysis •* / '. Barrington House. E.C2: ■ 

Mr Peter Whitehead has been «* Mr ‘ j ^ A. Nov. K .. Institute or Directors Annual Convention * - Royal Albert Hair, .S.W:7 . J 

apiinmd m^i^dir^tor of o? sSvlS Nw * SEMD A -Surveying towards fee ’80s’ ' .Great Barr. Blrmingh^ 

SPECTRA AUTOMOTIVE AND c^amr^AMri Nov. 15—26 J5L MitcbeH: Organisation and Methods Course „ Beeston. Notts^ 

ENGINEERING PRODUCTS, a Mr h a . Wn N Ii: No ?- 16— 17 MESS: Tlie Practice of Credit Control ConDaught Rooms, W.G2, ' 

member of the Sandhurst chairman Colonel Nov l6-r-18 F^iancial Times. Olade, The Oil Daily: i • Mexico - 

Marketing Group. Barstow Mr. A. G. S.’ Rarstow* ■' La tin Afterican Oil •' - ""• '' •'• 'k v 

* and Mr. J. G S. Edwards’ N °v. 17—18 PBIS: Trusts and Capital Transfer Tax London Press :Centre. J£C:4; 

Hr. F. C Beech has been ap- did not seek re-election to the 17—1$ Offdiore Centre: Trading "with the Oil T World- 1 Connaught ROOtnv W f C2 . 

pointed deouty managing direcror Board. and Mr. J. ll S. Wright and Nov: JR — 19 .. Netcutt Inv.: An lot Approach to Investment Malta ' • • 

of the CONDE NAST PUBLICA- Mr. D. H. Momson-Jones -have Nov. 21 — Dec. 3 . W rD. Seotti. Organisation and Methods .j. . Swindon ■ y', 

TIONS. resigned. Nov. 22 — 26 P-E’. Cons. Group: Leadership in Management.. . Training Centrb. Eghazn : - 

Nov. 23 . TCSFg: Capital Transfer Tax and Small Businesses iNat Exlml. Centre. R'haii ; 

Nov. 23 — 25 Bedford Univ.: Forecasting for Managers - ; Hea ton . Mount. Bradf ord ' . 

Nov: 23 — 26 IEJE: Aircraft All-Weather Operations- Savnv- Place, WC5. k 

Nov. 24 Tnqr. Coll.: Unear Programming In Acc , ting & Fin. Exhibitinn Road. S.W.7 - yy 

Nov. 24 .... Starittand: Prospects for Consuihm'! Spending rariror T^wpr-TInti’l. S.W.l 

Nov. 24 BACTE-* The.Employment of Young. People Kpnninaton, OStford'/.' • 

Nov. 25 MTC: Supervisors and Managers Employment Law -Leicester. • . 

Nov. 28 — 29 ...... Financial Times. ~ Gulf Air:. Business with . the -Dubai . - - , a 


. Johannesburg ■ \ 

’ Bowater House, S.Wil c ‘ 
Barrington House, ILC2' 

.. Royal Albert HaU, SW7 .; ; 

■ Great Barr, Blrmibghaiit-y y 
Beeston. NottSi . ■ 

”• Cono^usht Rooms' ; 

Mexico'-' * -7 

London Press: Centre, E(T4: 
Connaught Rooms^ . W.C2’ 
Malta • • " v ..-r- 

. Swindon vrr. . 

Training Centre. Egham ; . - 

mm' UTivf •• h 'k ' rCmfliA D'lilMB *■ 


Nov. 29 — Dec. L 

Dec. 1—2 

Dec. 1—2 


StahHand: Prospects for Con ?uBi«-- Sb ending Cariron Towpr-^nti’l.'S.W.l ■ 

BACTE-' The. Employment of Young. People- K^nninoton, OStford'/.' ■ • ‘ 

MTC: Supervisors and Managers Employment Law Leicester • . 

Financial Times. “ Gulf Air:. Business with . the -Dubai . - - . ^ *- v<‘ : 

United Arab Emirates . jy ■- • •• . 

InrikChtr. Accts.r PartnersluD Tax Planning- - St. John’s Hhtul. Skiilhiill -• 
F.SC: Finance and Credit for Industry . ' ' Cumberland Hotel. W.L - 
Me^B Soc.: The' Human Factbr-in Plant Operation Royal Garden Hotel, WB 


Dec. 1—3 MCE* International Finance Conference 


Geneva 






Dec 2 Tax-if Prprty : Serv.: Mnjring Funds Around Europe Inn on the Park, W.i; .- "/ 

Dec r 2 — 3 G. R- Tutorial:. BalanceiSheoi Analvsis. Seminar . Post Hbusc. W^. 

Dec. 3 City University: Issues frad Mergers ' . - ' . - 'Gresham CoHege. E.C.2 * 



Sumitomo Chemical Company, Limited 

,*• •• >*."• GoarMiteedSmkii^gFimiipebetttaresDue 1979 ■ \ 

NOTICE I^HEREBY GIVEN that, purauantito the proyisions of the Jhdeiitnxe dated 
J® Decmtoer ^ 1, 1964, voider wKch the above designated Debentures were issued. 

Citibank, NiA. (formerly First National City Bank); as Trustee, has selected for ro- 
■ q * 311 ^. 011 ^odgh the operation of ti^ Smkmg Ftmdj On- December 1, 1976 (the “re- 
. demption date") at 100% of the principal amount, thereof (the “redemption price**)# 
— : = . -together TQth accrued interest to the redemption' date, f327,000 • principal amount of 
said Debentures bearing the following distinctive uuipbers .7 ’ ’ 

"- 7 . $1000 Coupon Debentures bearing the prefix letter M 

*11 SS ^357 4969 7477 83 10 8912 8483' 9927 10 192 1]tJ650 11347 11529 T1878 

I 44 H51 1 5 94 2 569 3422 4356 4971 7487 8547 8030 9495 9929 10207. 10862 11359 11530 11079 

^440 4365 5077 7492 8553 8943 9522 * 9978.10215 10674. 11370 11652 11977 

™ 1122 2212 2 085 J fp 8596 8977 9530 .,^g89\i022ff 10954 11375 nm 11990 

--.* JJJ.2S I 2212 2S2 HU'? 1 ? 0 22 B 8598 8978 9545 9990 10232 10955.11376 iieas. . 

■ 3Sf ^ 25^ 2221 5130 1 533 bwww.wso 10002 1024 ® 10995 naw 11577 

Hi 3 2122 -S 232 IS 62 8650 9004 9553 10017 1025511002 1141 s 11680 
SI 2122 ^12 22 * a/oe 9007.9555 10027 iost 11017 11435 11682 

-• IK 2!S 1222 IS 2^22 6297 7897 8743 9aK JBBSS 10030 1M ^a 1103511442 n687 . 

^*7 1008 1439 2184 2832 3773 4629 6356 7907 8744 .9050 9517 10035.. 1 0422 11 OS I *11451 11698 
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The financial strength 
of Merrill Lynch | 

How it can help you meet your financial needs worldwide 


deposed with the Trustee. 


manner . 


November!, 1976 


A s of June 25, 1976, Merrill Lynch 
had equity capital of': over 
8 J billion. That’s more than twice the 
capital of the next largest U.S. securities 
firm. But Merrill Lynch is a lot more 
than a securities firm. 

We’re also bankers to the world’s bankers - 
and to many of the world’s largest corpora- 
tions. In 1975, we managed over $26 billion 
if public and private financing worldwide. 

In the United States, we’re investment 
bankers to six of die nation’s 10 largest banks 
- including the three largest. 

Last year, wc managed the largest intcr- 
. national underwriting in history for a Japanese 


firm - a $100,000,000 issue. We were a leader 
in raising capital in the U.S. for all kinds of 
international issuers. 

In Europe, we recendy managed a Euro- 
bond issue that raised 850,000,000 for 
Britain*$ largest bank and we were a leader in 
Eurobond financing for U.S. and inter- 
national issuers. 

Well managed assets 
We have the capability to manage financing 
of this magnitude in part because we have 
well-managed and extensive resources. 

For example, Merrill Lynch has no long- 
term debt. And our working capital is in- 
vested to facilitate normal business - not to 
speculate for our own account. 


Merrill Lynch InierTurionai St Gt..Mcmil Lynch ?,«ce Fenner & Smilh Inc* McrSI Lynch Gorcmmeni 
Securities Inc., anJ Merrill Lynch Ir-ienutiortri n*"* Ltd., are members of the McrrJI Lnsh & Co., Inc. 

and subsidiaries and »fiilidte»zst: Abu Dhabi. Amnerdoat, Athens, Bahrain. B a r c e l o na. Brussels, 
BnenosAirn. Canizer.. Ca»««i Dubai, Dus«*lprf. Frankfurt, Geneva, Hoobura, Hons F£t>x, iCuwail. LwuFje, 
Lugano, Madrid, Manila, Milan, Monretfdeo, Panama Cn;/. Pans, R^rae, R(*rerfjnz,-Sao Paalo, Seoul, Sznsspar* 
S^ey. Tsupn, Tokyo, Vienna, Zurich- Joint »cawe in Tehran - in a FnanaalSanca Co. 



Along with this financial stability, we offer 
unmatched inten^tional placing power. 

Our network of branches, subsidiaries and 
affiliates gives us Access to literally thousands 
of institutions aad.ro millions of investors. 

Wc also offer in^jressive trading capabilities 
in stocks, curpor^tc bonds and government 
issues. And we ofier the assistance of a S6 
million a year seciaxdes research operation. 

Contact Merrill Lynch 

There's still marc to the story of Merrill 
Lynch’s financial strength and intematmnal 
trading capabilities.. In merchant banking. In 
financing. In commodities. In research. 

For details, canuict the principal of your 
nearest Merrill Lynch office. - 


Merrill Lynch 
International & Co. 



J-/® jj 
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Sk.' * - ' ' ’"'• “*■ ' ■ ,*.T •' ■•_ • . -.; * r.V * * •** 

fV l £xh n r OPERA; fr BALLET : j* t ... THEATRES a« 

V,' Ctr 5 Hm^thSEUM. U)1-/U6 ; StSOiRAYMOND REVUtTBAK ’ THEATRE. 734 

^^r&r-nuH (^rCNCUSH NATIONAL' OTWA-; ■ ^ 1 193*., AT 7. 9, viilSS’jSSE SaB '" 
ft D l,_ t°*e P«.»tor.. 7 JO Don OovaoBl: Wed. 4 t ?_• PAUL .RAYMOND b«mm»k 


WEEK’S FINANCIAL DIARY 


The following is a record of Hie principal business and financial tnstpemenis during the week. The Board meetings are mainly for the purpose of considering dividends and ofBcial indications 
are not available whether dividends concerned are interims ur- finals. TbC suiMiivisiun shown below is based mainly on last years time-table. 


iui , fO S£tf "t3b oSToSB wST* »!• • 'pair.' AvMgffir m 

Nsr T» au“\| 7 JO Cawil art* ftaNfcana ^ -■ • • J b ®SJSK0£A,3» # 

... - Ofir.'. . DAcuijf^L.. . . k MJlLV. _AIR-CONQ4Tk}N£D. 


TO> DAY Elect I It ana Gi-nerol liwe*l-"Db. 2 

COMPANY MEETINGS— Ellcrm-n Lines' £i. pcPIU '2.11175*. 

B kK Arrow. 2 . CMndft* Road. N W.. 12. . GtS.Pf 1.57SK- 5':(KPf. 1.92MK 


w > „ __ 

^ THIRD/ECSTATIC TJW ty*" 1 * , Prlnu ’ Cold. W. nth ester House. Fiim.-» Wltny SpcRi. 1 .75w , _ r£ 5 FaWiMimg Hld°. 

W 3 «0n Pi, thImmyS iaurr^ • N *3 r . «££'. 12 General and Commercial inv. TSL 1.75 d “STL, uo - 

Xa: «7JB-&iuK^S if740; .WSt &MJTCMM* S. Siron,, ^d FisJiCr. We 2-30 General Elec, and Mccnxnic-.il Svaems R^n^fc Group ? 3 cPt 2 .4Sk 

V . SXrin ™ Ul?Tte lirtSSwil ^ SmewatuSsI-1 a OT MY «*»£“»« board meetings— Db, r*pr _ « Riuiarf* o» Sheintic 5 d*Pi i 

P„. *- rYAmpnr seats |gr ollMlrtlYonSiSi ••• .*** AQ ULT M tfilCflL Fir» a | 1; General Stockholder* Immi, Tjt. FrPtPf. Ro^^jimnd Invest. i;^. , 9[J 

14.. 6 *«jn f. 10x_m-on di* ol Mft! " Nerer s dull monurtk. 1 '. Ewalng. News. Brvcoun invest rrvonts 2.2pc St. Andrew Tr-j-.t Dct. i:.k. 

■ ' - i 1 0ft, tickets IwtM W fuB ** door. C<niroi Securities Gla»o Group Ln. 3 ,nc Sfottl*n Agricultural Seer. Cam 

Worn-.. 1 * XfR'S WCLU TH Roscterr Avo. EC1 Gold*,, JSSE^Slntallan* Gmsarfl iHolCMBS) S-jBCPI. 2 . 2 oc lAac 

r ,,; m -kv f W -EvcrtloBBt 7-JO: . NO YALCOVRT. '_*• j.~. ; 2“, 1 7 ^ s - Medm inslcP^ Gie.il Nonaern Invest. Trust DO. 2 M ScdltlS* g»wcaule >»e. 

'■•iVrn^is,* . TMC HANDCL OPERA SOCIETY Opera VYKJ. at.7.^W»?- B- 5et- '"terlms; Greek 7 pc Reluoe*- 1924 with , , pc . -7'vpcPi. i.toc. Do. 2 

. £v»i- * ^ Lor. Thu. and Sal. Bctshazur. Wtt. 5 Aberteen inrestmcnts 3 ,ps - StlO.Fdg.Bds, 3 ^ SsFf 


HVRiHm BU B M «wt-e- / • . . w ■ ■ s »» «' r ow. 3 . CMAdOs Road. N W.. 12 1-S75PC- b'rPtn 

. . Pap W a tcU ’ - - f. FUU.V- -AIR-CQKDitlONEp. .. YOo may } Blackwood Morton. Kilmarnock 12 t»so Petroleum Ob. ivuc 

■ — — ,k . dftnfc wd Auditorium. if—~ ._. - - 


El eel i ic and General Invest’ jOb. 2'moc R evef^! o , Taylor Pal! icier 

Ellcrman Lines’ Ci.ncPId '2.IB7SPC. 4 'iPC p ^?h , L* ^na^Hevers.onarv Invest. Corn Wmlbre.id Invest me in 


NT GAROtN. 240- 1066.- iCardm- 


Ferry Plcktulnn. Lciceslcr. 7 2 ' 

rrancis iG. B./. B.rminghani, iJQ 


•***.(. 


gw^rgir; 

t .£R'S WfiLLS TH. RsscbBnr Avft. EC1 — - %■ ' — . . r ,__ how KUnUtlon* 

S7 1672: -. -tvcnl nBS at 7- JO: . MYAL' COURT.-. • '.J, • -F30 17*S. Medm.rwier 
. THE HANDEL OPERA SOCIETY Opera Wed* at.7.5*?- B - 5st- '"Wtaii 

tor™ Thu. and Sat. Bcbhazur. Wed. S _w«l 6 -JO w • Abere-en inrestmcnts 

and Fri. ArioMnt*. MUSTAPHA MATimA'S Avana 

1 . RUM ’AN COCA COLA DIVIDEND & INTEftf < 


Eucalyptus Pulp Mills 3.5n 

Ferranti 3 8 Sp< 3 idW I 92 I.bc 

Fir! I Scottish American TM. DO. INbc 

funding b'.-oc 196S-37 3',Pt 

Furn.-s^ Wltny SncPf. 1 .75pr _ 

General and Commercial inv. tsl 1.751 


EC. 11.30 


2.2PC 

GlJ»o Grouo Ln. 3'-Bt 

Got sard iHolfiirtisj Si:DCPt. 2.2PC 

Gir.ii Normern Invest- Trust DO. 2>epC 


aTind RpJ~SC Taylor PalliUer Bnrns-Andorson. Manciie-.ier 12 

1 "bPC R af¥ , "* esr - Cor » Wnrlbre.id Investments . V CH ^'F-rk. 12 

g&foxsi msstsss u™**' pa>ments - ayasrTTavMB*; »-«a as 

otSpTs* 0cvai^ O r^t7r"'l , 9&p 5r pSr^V Kn'o ® Hian Wycombe. 1 

SSffi«-»5S; 'rTt-*”, SKmSS* w« b JKiT r i% 0rd ‘ 0 - 07 '* S™ La™e n c.! n T; ,,T: * n, Tr 

gSj“|®i iSSniSL te V. a -0 WEONiSDAY, NOVEMBERS SSSTm ‘^SBS S’ i^\T 

RenwrfT Croup ?ocp! 2 . 45dc iJSSVJ^SSt^. , rJS2f RD MEETIN “- 

R l thirds oi sneintic So-.Pt i. 75 oe Throomortnn Secured GiCnNl!! TrusL *-5. Miteneii Cons Transport 

RpsctJunond Invest. 1 ^. i. 9d Milk Street E.C.. 12 JO Sanderson Murray ana Elder 

St. Andrew Trji,t Drt 1 BOARD MEETINGS— Scottish National Trost 

Stonlsh Asnculiural Soft. Cs.o. 3? or Dp. FlnaK’ _ SunoM Banco Rubber Estates 

1 «*pc _ .. Davrnav Day Interline 

Sc&ltW ah? Newcastle Si-ocPr Henmer (Furniture T rases i Airtlaw SI reaming 


’ fiptPL 1-75PC 

* Rank CW»" sat on 2 1 87 S p 

Ranks Hows MeDauB.in Ln. T-.-cc 
RaosoOiC Hoffmann P t t| 4l(J Lll * 4 

iw PattBHs. Brid>..| 0 6So 

. Reading 3‘*c J97B i .pc 

Fe K krK h a«i. Cb'mvr. Oi,. 3-.nc 
. 750 Reed PabliFh.ng Hfaj-.. Ob-.. i 4 a . ; 
■LL..™.. 3 UPC « . 


Barton ana Sons l.in 

Berwick Tntuao 5i : ncPf. 1.925PC 

Blaenau Gwent lO '.scBds. Red. 11 5 77 


Bowater 2 . $p 


? dr J" ? Li K 5 0 "- «l»i WvromBe. 12 30 Breni l OspcBds. Red. 11 5 77 SSpc 
S^e»HI European Invcriir^int Trust. 20. Brit. ah Vita 1 37p 


Blrchin Lane E.C.. 1? 

Walker (Thomas.. Blrminpham. 13 
Will <M Er.nland Brutal 1 2 
BOARD MEETINGS— 

Finnic: 


£R*S WELLS TH. RoMbCrv Art. SCI 
S7 1672. Nowtbtf 8 to 27. . 


RUM AW I d «VIDEND & INTEREST PAYMLNTS- 

SAVOY.. 836 KS^unSf^-iSL-n ... ix a,- 


Gie.il Normern Invest. Trust Dp. L'ePS sccirlsdi e”? Sp»c«lt Bre_ si- B rPr Hentncr (Furniture Trades) 

Greek 7 pc Reluge*- 1924 (A>sd. w/lh , ;pc . -7'«pcPi. i.iac. Do.:» J 3 :, Kw.ck Save Discoum 

■lrcept. Cert. * 'Sicei 3' -pc. stia.Fd 7 .Bds. 11 Long bourne 

c<t 1965 (3i?PCi I4jpc Scottish * Id vest- Tsr. S'-pcPia i 0-*Sat Low iWill:jmi 

Guaranteed 4i,pcBds. 2 Iidc 6 -oc A- Pi. 2.17^x ‘ Safeguard Inauttnal investment* 

Hammersmith ShflCRed. 1 976-79 L-'ibc . Second .BfbJdmount Tst. Tact- 2 45 oc United City Merchants 

Hardys and Hanson!. 5«Pi. 1.7 pk, DB. snayeseeW* I Joseph. O.ESp Interims: 


Shaw Carpets Do. a’.p t 

MssoTidjua Book Publishers J.2p Harrkun ana Sons GdcPI. 2.1 PC S m r(h W. H.l Db. 2', K 

O^soeiHcd Dairies S':«Pt. I.Sab PC. Deb. Hcr.i 4 .ocPi 1.S75rx Scbraole «J*ld9s. Dh i'-j 1 , pc 

AiIh.fi™™ __ ,, HrllonlL and Gen. Tiust Do 2'tpc south Africa Repubi.r 9 orRega 

Aw fii t b!L i 0 * 1, 2 :pc Hendon Corn. SpcRcd. 1971-76 2 '.pc 1979-31 * f *K 

a.™™, - 1 9? -^ 79 - ?**« . ■ Honeke. s Ltd. T’.pCPW P* 1.27Sbc Somnamcdop 7 .acRoa. : 97 b 7 -^ 

BET 3 fim^h.^' Hevwood Williams Group 3PCK- 2.C0C SouthampWPi H a r D sur Era s VwiRca 


THEATRES 


Alliance Investment 
Ambrose Investment Trust 
M >• ipnir.p. Investment Trust 


Sanderson Murray and Elder 
Scottish National Trust 
Sungrt Banco Rubber Estates 
Interims: dl 

Airflow Sireamiuie 
Boot I Henry 1 

Canadian and Foreign tnuMtmcnt Trust 
Feedm> 

Fonnum and Mason 
Gold'lng 

Guardian Invecimcnt Tiusi 


Burnlcv lO'.icBoi. R cd . 11 5-77 S ipc 
Burns-Anaerson 0.9Sn 

r«.K?!' , ," n . As S ti Cinemas TpcPf. 2.4ipc 
cmitern 10 jpcBdj. Rea. j 1 . 5.77 5 .^ 0 - 

C l"'?77 M SkS 3 K '' s ’ lh ’O-'.PtBtls. Red. 
Garner (L.i 2 .Sp 
G edono invesinients 0-325 p 
G lamorgan lO'.pcBds. Red. tt ST7 5-.ee 
Grav&nim lO'ufgti. Rea. |j 577 5 >.dc 
G reenwich lO mcBdi. R?d T 1 S 77 |.'k 
H S^« rdih,rC Refl - IT-S’77 

Leeds 1 0-«pr Bos. Red 11 5 77 s «pe 
Leisure and General 0 Bo * 

Leslie Gold Mines S cts. 


!'^:s 

r.' ’I--- 


h-jsji' 

t-._ ■ ■* 


■PHI THEATRE. 01-fl3fl Hill AGATHA CHPTg I ifca Db. : .ae 

: 7J0 - rWST' 3- °* ^ i WBeMYH^aS^r-Wyca r. tThft'.ggS 3SHT 

ECTACLt!^ CAPTIVAtSiG 7 TUNES (BhaW. 01-5BS *3^2 nrt'wr”* 7 “’° 9*“' J'^Sunc SpcPI 1 75 p t 

AND RACY COMEDY. 1 * P«UH» I : ’ . ROMEO AW JUUET Biddle HrtdlS* 7* ’ 

IRENE . . ■ l ” 1 . * ' Birl-rnhr;id 7ptRrd 1 176 Sl- 

ide. SUMPTUOUS— THE MUSICAL , STRAND. 01-B36 2680. Evenings 8 . 00 . Birm.n'.hnm ijSfSed. isus i 
tl HAS EVERYTHING.- D. Eures. i Mae. Tnurs. 3.90. - Satj. 5 JO and B JO. Oisnop%o.i :o T rurt Db, 2 -,pe 
IRENE - • Dona Hire, McDonald w««v. • RlKk«m luat and s3n! 

OW BOOKING TO MARCH 1577 | Arthur Howart. ffm M cGlnn Boulton ang Paul ap£pi. 1.5 

CREDIT CARDS ACCEPTED ! NCJSDC KEAK. PI .1.92 Sue. 7nrPI 7 .aSnc 


. and Gen. Tiust Do 2 ’cpc bouth AlYNa Rapubhr o: , 5 ; peRese More OTerral United Ei.ginccrinc Inou-tfies N wham 10 ’■««* b J ’ , 5 i V,-? 

rS^LM 5 ? , ^Spw 1 (3 7 , '”7S«: BC loaiiS£w' 7-,*Rp a . :07b U&Zrtlf*'*** 0 "* DIVIDEND & INTEREST PAYMENTS- News 3To 5 *“ 

w' Wilhams ‘Group Seen. 2 Joe SoulhampW" Harpsur Brd” s.^rm DIVIDEND 4 INTEREST PAYMENTS— Anglo American Cc-rp. of South Africa N 1 °. rt ? „W|rw'rkshire lO--.pcflas. Red. 
Cnam, V155P JShSSS-v dp. Js c ' 31 ’ 76 Induy-no, 33 «. SS2L«ift ^ 11-S77 Sbpe 


1902. 5V*0t 

Sc utnenw- 1 vans Do. j-,- 
Soirwwnrk 15oeRr,a tseg-di 7 

Cuehancp rj. ' • 


UsiSr-wSkW DIVIDEND & INTEREST PAYMENTS— Nevrs Inmrnal.gnal Y}„ s 

DIVIDEND A INTEREST PAYMENTS — Anglo American Ccrp. gf south Africa N f, rt ? „Warw irks hire ID-.pcBoS. Rei 

Awuer Valiev tSLipcBaa Red. 5 11 76 8 CIS. rv.1 ; K . 

£6 2929 Anglo American lndu*-j-iaJ 33 cts. 2?^., *2 ,p n B 5?' Rl?d U S 77 5 >»pc 

Arhlors 1 2 '.p.. bps. Rea. n 76 £5 2928 Anglo American Investment Trust 1 50 cts. EJJFJJ Rnoll Ora. and a Old. Z.055u 


: StoCK 6 irtM«« ^ SaReo. .R -g.. rTi25oc BrlE,:Bl Rtd 3 IT. 76 66 7928 bi;PCBds. Ped. 77-30 3'«Pt 1=750 

lOoc SlOCkhoidtfi IMN T :. o a 2^ac P Brit.ta Vending 0 <601 03 So Bracken Mines J.07S57p Do. 10 els. 5?S?SJ B R «J. U S 77 

10nc Strong and Fightr 3.S9a Can tori Ord. and A 1 0633 Brtdon Drd. 2.lp -New Ord- 0.7p „2.°u' nefl ?l - 1 R «d. 113 77 


Red. 1962-33 5« 

Jackson tWm.i 7';pePf. 2.62 poc 


Sumner CFrancm 0.5 p 
Sun Real t states Db Z . pc 


Chc msiord oHpcBdi. Rea. 27 4 77 S’lsPt British Petroleum Ord 6.675P 
■•-h.gwell Tv.pcBds. Red 3.11 76 3"i-o: Ccronalion Syndicate 3 cts. 


St.^mundshury lO'.ocBd’s. Red." 1 1 5.77 


—WE’RE -niTHN 
i reded by Allan Oavl 


rjjs^^rtrcrfMii mo .m3gg%&ns& ***«. ^ '««■ ««• fisars^na juhsl »*. v. «* 3 ^c 

Na ‘^ , Hif L at ^Y w s ?Sis t,on ;^Vm- nHN . 01.7T4 505,. *'&*!' 2 Co ir bl %j:*&r p sf:. zsr&' ]>*:_»*■ ='-■« ftsijr'zvizr* z *'■<?*** 

by PETfc^ BHAFFER From 9.30 Brtlj?? E KS?,' T *'£^ >n °^p a !fe. Trust ScotT'lh’ Amerkil. fst. SOC Pf . Y J “* 7 S ^'“ s P . r '“p, ; J f ‘ isc ' 

aagg C OMPELLING. ■ Sta . . hT ™?f£aMFlXmlSS. arjGt 9 -. 0 G.I, 3 «Cld. 1990.95 V-oc ‘i^Spc S " 0P P, °* rt * T «- S^oePt. WadWu 1979-50 l: 1B c 

IYCH. 81* 6404. Inf. 856 S352- I ruUTnr upcrailtt. 730 3S54 E -Cnlna- BrllKh heiair^SBlnrlrJ^MH^J^M ' Lonuunaerry Port ana Hbr. Comm.ssumer Watn«-Mann ana Tr u -nai- Ob Z'heP:. In. 

■sn 1N j r ^T%i^^/a£¥^i ,n g? ftjw-ip.nah.'iftspc Lo'ss-.? ,j<bc 

IPERTOIRE. Tnt. tmr. W«J. Tltur. ... 2! 1 .'* . 5 ?!? !^ ^IzSL ■ BEST 8Vs» ““ «-yon, <j , hoc PI. 3.c 5S JSSK^b* "eWy jK 

Aneyev.i^o'SSSP./.D.TeL ! ' Tb^IW. « St ,M ’ 830 ^Tn^' ’ ^ Pl - ’ Ka^al^rthlS^^L^- O^^nd A = - 


Kingswsod 12 .pcBds- Reo. 3 1176 Si. Helena Gold Minn a 1.51143 d Wj!* l, 1# ® fa - ■“» * 1.0082 b. Ora. ana 

C6.2928 Schroder, 3p wKSSm^K. n£ l-0052o 

Uchneld 6 rceBov Red. 4 5 77 J’,,pc TnrogmorTon Secureg Growth Trust vvatmiught 0.8o 

Lovell's S.npomg and Tracsporl 3o 1 262S» W«T Glamorgan Mi.pcBds. Red. 9 1177 

Murlon 1 2 :«ocBds Red. 3 1176 £63928 T.gc-r Oats and Mill. nr, 20 cto. Cr _, 

Newcastle upon Tvne 12 -pcBdS. Red. Trade In^emnlSv 2 7So iKSin i n f SS bJ . 0 JruitO.GE&lB 

3 1176 £6.3923 Walker (Thomas’ D.56 r Sp Wigan 10 -DcBdt Red 115 77 J’.-oc 

North Devon 12«p:Bds. Red. 3 1176 Weil ora Gold Mtpmq 2 5 e». SATURDAY NOVEMBER B 

56 2923 Western Holdinos 125 (b: DIVIDEND A INTEREST PAYMENTS 

Ncrtiiavon IJ'.ccBds Red. 3-1176 Wmkclhaak Mine-. 19 372p Arndale PruOfrr. Trusl Ln 3 p<. 

-6.292 8 FRIDAY NDVrvuifvrR c Aiiociltcd Br • i i^n Feeds Db Jss: 

R>:h 1 org I2i,pcBds. Red. 3 1 1 76 £t.292a rn upl iiv iTr - t. . * ER * A;sociaiea Portland Cement Mnfctrs. Db. 

SI Alban-. 1 ? .ncBos- Red 3 1 1 76 _ COMPANY MEcTlNGS — a>»DC 


1 vaudtvtux. - .aw 9988. evk 
' Mats ' Toes. 2.45 Uts. 530. 

I IAN CARMICHA2L _ 


wia. M .a« ..nonus. IUO..OV. urn. ano - Wiq.ui - S»C 1‘ Di R>:hlorfl 12 i.blBJs. Red. 3 1 1 7b Lfc.2920 rf , u|1 „ uv -ssociaietl Portland Cement Mnt 

c Wilson P«1 7 -mPt }w . SI Alban-. 12 .pcBos- Red 3 1176 COMPANY MEcTlNGL— a'tbc 

Matlhi-w-. Hide... 7 pc P( 2.4Spc w- niton Ests C -062i-. £6.2928 Camoan E&sei Room-. Abcrcorn Rooms. Br.stcn Estates 3 .a- 

Mcntrno.? Manuiactun-ig bncPI 2.1 oc vv-ntrul 1.9Sp-. Si. Helens 12'apr.Bd> Red 3 1176 Bisnopsgate E.C. 11.50 Brooke Banc L-eb.g Ln. 3 p- 

Mcnlianls Tst Db. 2oc JJ. “,“* tnvrIt . ^ . £C.292S C-iambers and Faigiis. Hull. 12 Burton Ln t -ac 

MiHJvW. VMM 3_9ioc (fnily. B'-PC- vyrmhton iF.J Sons iA'.a>- > £ "Vr pr - -i oc SOl.kull 12’»p.:Bes Red. 3 11.76 £6.2628 Grimshawc. Leeds 12 ?o Burv and Masco 1 2-JQJd 

.Bed PI 1976 „.975PC Ynuna 8rew. Ob 3 .p. .PtP*. 2PC j amcrS! . r l2i jP rB 0v r c j. j 1 1 76 £E 2929 IntMIMnl b 11. Apar StreeL Cadburv S'.r-weppcS Ln Ji^o. 


- ’ '-i-t®jCL ID 6 AN. JENNIFER HILARY I . n nT ■ ra r: 1 ??- 1 '^; yG evvahig ‘cndclts jiua Coniincncar*" Illinois So ' rt s Moorside *Tst. 531 PI. 1.75pc 
: ’ : ■ , ~ ,B OM UZ?WB? : GLORIOUS FARC^n^r ,nW C ir‘ CorS' 3|STft.%.^-,.-u 3 . -pc 

NT E |AL NE^PLA^IN H TDW»?- Oi£' I VICTORIA PALACfi - v - 01-834 IS! 7 R «l- 68-7*” 2 PC. Pt 5 pc' Red' 70-a6 Nl9, ‘ ,n » r ‘V ih 


. .. ‘ NTIAL NEW PLAY IN TOWN." Oirt.. [VICTORIA PALACE 
-r-i: ■ -brer. Shara and Amuonn- . cm Oorits Nmacnber 1 



Eieco Hidas. do. 3 : .k 
E lectra Inv. DB. 3 PC 


MCnitrejl’ li^tTlJ* V ° U "’ 3 P 

Moors ide Tst. SorPI. 1 75pc TO-MORROW 

Neil* ■ {James} Hlln„ 2a COMPANY MEETINGS— 

Noble and - Lund 0 2 d Bozaloal. 37. Minc.r.-a Lane E.C. 2 50 

Norm British Canadian Imrst. So Berunr Cons Rubber Sesencaiv 12 

Northern American Tst SpcPf. 1 .75pc. Cantor*. Shi-ifietd 12 

□b. INK. Ln. 2NPC BOARD MEETINGS — 

Norvic See". O.Sn Final*: 

Ncrw.fh 3pcRed-5:k 1 -pr Brookb Bond Llebio 

Nottingham 3 pc Did I'-pc Cedar ipvestmei.i Try*: 

Ocean Tiansoort Trading 3.48!5n iniarlmv 

Parkland Teal.le 4i-pcPl 1.&75PC ElectrgeomDnonenis 

Pentland Industries 0.192p Faster Bro-- Cloth. nn 

Pcmlnnd Invest Tsi. Dbs. 1-u ann 2 pc Hambroa Investment Trust 
Pent as 4'cPCPl. I.575 di Llptoil -C.3 

Pnlllios Furnishing Sioiage 6 -ocPI Maihnshn .WiHlann *nz Dennv M::: 

2 . 2 SBC Peerage o* Birm.nuhji-, 

Polymark intm. o.S0<37So . Reed IPtemationai 


Agar Street. Cadburv S'.riweppcS Lr 


Carpels International Db. 3 
3'-pc 


Sutfoll Coastal 12 NpcBcs Red. 5 1176 Lunuva (Ceyloni T»y and Rubber 1-4. Courtsulp*. 6 ocPf 2.5 p.. Lns 1 -, and 

£6 2928 Great Tower Sireei EC. 11 V.oc 

Tavside 12NpcBds Red 3 1176 L 6 3923 “?£> Suppheis Winchester House. Deira Meui Dh pr 

Tha.ncsdunn 1 2 NPCBd*. Reo. 3 11 76 EC.. I- Distillers Ln ! >p( 


£6 2928 BOARD MEETINGS — Hudson's Bur 17.24s 

Ur. on Carp. 12 rls Final*' MtBr.dc rRoei.- IMddKn . 2.1945 b 

Walsall 1 2 UPcBds. P.?a. 3 1 1 "76 Unread M.-tal Bo* Ln £ .pc 

£6.2928 Ulster Television T.'lmg iThomasi Ln. 4 1 .ar. Near Ln. 

Wes' Yorkshire 12 -rcBds Reo 3 1176 Interim: £3 

£6.2928 Warwick Engineering lr..e>tmenis Wh.tbiead Ln 3':oc 

WiOOsorinfl Ijr.pcBdS. Red 3 1176 DIVIDEND & INTEREST PAYMENTS — SUNDAY. NOVEMBER 7 

£6.2928 ADerdeen 10'jRCBd* Ren 11'5 77 5 ipe DIVIDEND A INTEREST PAYMENTS 

THURSDAY. NOVEMBER 4 AOui 1 1 '«ocB3s. Red 3 11.77 5'rPC Br.iisn Leyland Molar Ln 3.'»pr 

COMPANY MEETINGS — Armstrong Eauipmenl 1 I65p EMI Lns. 2- I- 3, anil 4 '.nc 

E.onT'.grove Casting anc Macn.neiv. Bar.tr and Buchan 10’iocBds. Red. 11:5 77 Econa Ln. J’.k' 

Bromsgrove. Worcestershire. 12 S .pc Fooen* Db. 4 ,3t 


XPan 


5COTT- WHITFIELD 

. . -■ A BEDFULL OF FORDGNERS - 

■ ’ GENUINELY HILARIOUS. 1 '. Gdn. / 
- Dinn er -Top Price Seat £6 <nc. 

*t LUI. 01-437 266 F 

Vaiker's Court. Brower Street. W.1J 
<p«it to Raymond Revucbar) 

PAUL RAYMOND presents 
PENETRATION 

•* Erot'c Adventure hi French Porno- 

jihv. An explicit Multi-Sexual Fantasy. 

N.gMIy 8.15 and tO.IS. 

ruNE. B36 2230. 

— — ■— * i.-Frl. B. 5*t -5 and B. Thurs.--3. 
rni ANGER5 and Dereck BOND In 
AGATHA CHRISTIE'S 

_____ MURDER AT THE VICARAGE- ■ 
77.“-=-= 2nd GREAT YEAR 

RICK THEATRE. 01*836 4601. 

dngs a.OO. Fn.. Sat. 6.00 and 8-10. 
RICHARD BECK I NS ALE is 

de-SP l y 1 ”peCUL?A R V ,n 

■ !_ike Stmt's exceptionally fine, vastly 
l’ I . training, brilliant comedy * 5. Times.' 
. *• *v ~* \M e good laugh* than any other phry 
” In London." Observer. • - 

- E. 01-437 1592. ' Cv»s. 9-15 

iaL Wed. 3.0. Sat. 6.0 and a JO. • 
•iR BARKWORTH. PET 6 R JEFFREY 
"PENELOPE KEITH, the. «unnie« 
T amait in the We« End.” Guardian. 
DONKEYS' YEARS 
1 CHAEL FRAYN’S deHghtful comedy.’* 
mg Standard. ' Tiro hour? of bubbling 
• laugh ler.” Daily Mirror. 

NW 1 CH, Crooms HJll.' 9.E.10. 

■ 7755. Prow. Wed. 7.S0. Opens 
-. 7.0. Seb. 7 JO. Mat- Sat. 2-30. 
NE Cl LENTO as THE ARTFUL 



Cap 


EMPIRE. Leicester. Square. 437 J234. All 


Mats may be booked ar trm bon olhee or 

fegyjgMg s <*>!***-™- 

p«f»- D| y- 2 jo. 

ShWi Q-JOv .. ‘ / 

ODEON HAYMARKET. 273S-Z771.1 

TAXI DRIVER »X>- SePaProas. Dly. 1.30. 
4.45. 8.15- FL timer Mon. -Sacs. Inc. 
EjOS^SJO. . 8-50. ^01 seats may be 

ODEON LEICESTER SOUARZ. 1930 61 T1.J 
Richard Harris -n JVIE RETURN OF A 
MAN CALLED HfJRSE fAA). in 70mm: 
Sep. progs. Dlvi" 12.05. 2.45. 550. 

B.25: Scats busle by post or at Box 
Office for Mott-Frl. 3-25 prog, -and 
Sat. 6 » Sun, ai l yn-og*. • 

ODEON MARNE AKQL <725-2011 2-1 
BUGSY MAU*M£ (UJ. Sop. pr«w. Olv. 
2 JO. 5.30. JS.30- 

PLAZA I M2. Lower Regent Street. 5.W.1 
437 1 234v Sep. peris. All seats bookable 
evg. pert* Box OSbcr 1 X Jjn. to 7 O-rO- 
(not SvGl. No phone bookings. 

1 . OBSESSION. (AA). Dally 2.00. 3-45. 


' f . . ■ •?: •• 


'viSfel-K 

: = iT:'J 


. \ 




i 


flOjl 

not 

rio^ 


MARKET. 930 9832. Evenings 7.4S. 

. . Weg. 2.30. SN. S.O and 6-15. 
PLEASURE TO WATCH.” D. Tel. 
aie WITHERS, Susan HAMPSHIRE.. 
9hn McCALLUM. Clive FRANCIS, 
dartin JARVIS .and Bill FRASER 
In Somereet Maugham's 

THE CIRCLE . • - 

wvs delighted with this production 
Chichester— I am now completely 
enraptured." Evening News. 

• ” Theatrical magic— acting el The • 

» cs< oroer," jack Tinker. Dally M ad. 

MAJESTY'S. 950 6606. Evgs. at 8 . 0 . 1 
lays and Saturdays 5.4S and 8.30: I 
IPI TOMB! 

'LSATING MUSICAL." Evening New*: 

. S-S ROAD THEATRE. 3S2 7488. 
i. to Thuri 9. Fr».. Sat. 7.^0. 9.30. 

THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
3W IN -ITS 4th ROCKING-, -YEAR ! 

1C. 01-437 3686. Eveninz* B.00. ! 
-. Wed. 3 . 00 . Sat. 5.30 and 6 30. 1 
ULA HANCOCK. JOHN MOFFATT ! 
In THE BED BEFORE YESTERDAY ! 

. by Ben Travers i 

mi -the funniest comedy in . London." I 
- lr Mail. "Wittiest sex comedy o»^ ; 
.. the YBar," Danv E xpre ss. •’ 

rELTON rn»w Na'.onal Th.-airti ' 

I 2252 TOi.'L 7 45 JUMPERS Dv 

II Stoppard: Thu . Fri . gu 7 JS The i 
ce of Habit- Cyw tOO •rsxy/ie.'.l Et 
w on Sale dar e! pedorn:.'.: {.'oin • 
8 am. Car pe rk tu «i v.c nii.i pfiib. ■ 

fFAIR. 4B3 22 51 rr u m Dec. 20 ' 
Dalir 10 30, 2 jQ a.-a EO 
SOOTY'S CHRI STMAS SHOW l 

.'MAID. 243 7656 Focd 24B 2835. 
Ert;*. 8 . 0 . Ml' V.'Cd 5a:. 5 0 . i. 
FOR KING AND COUNTRY ! 

, bv John Wilson. 

there h a 'n.-rt ;rag<r piav. more 
ieroir and oowor-’Jliy performed -n , 
■dan. I naro nk low E. New*, i 

course Dinncnhest Set: £3.75 I v_ -. 
•nmg Dec. 20 : Harr/ Ni'sson s Mus.cal 
na»y THE POINT ninth Wayne Sleep : 

I Bgmj.ru Miiea. 

TONAL THEATRE. See wider 1 1 

OLIVIER AND LYTTELTON. i 

•■' VIC 01-923 7616! 1 

LAST TWO WEEKS 

DNARD ROSSITER. JOHN STRIDE, • 
DILYS. LAYE. JOHN PHSLUPS- I 

in PETER BARNES' 

FRONTIERS OF FARCE i i 

, 6 y FEYDEAU 2 nd WEDEKIND j 

I CANNOT REMEMBER HAVING SEEN 

* . A FUNNIER PLAY." Times. 
■LAUGHED LIKE A DRAIN." Gdn.'' 
ENORMOUSLY FUNNY." D. Eppresi.f 1 

Evening* 7-30.. Mat. Sat: 3.0. ' 

Opening November 13. Book Now! i 
/ THE GHOST TRAIN ’ j 

VIEK mow National THeatroi. 923 : ; 
'52. Ton't. A tomor. 7.30. Wed. 2.T5 A ! 
30 PLAYBOY OF THE WESTERN f 
ORLD by J. M. Synge: Thu. fi- Fn. l 
30. Sat. 2.15* 7.3Q- II Caotaielic: i 
ver 130 excellent Cl seats on tale day < . 

• eerf. from 8.30 a.m. Car park open i , 

evening performances. 1 

-LACE. _ _ 01-437 «S4.- - 

'lOfl^ThDrt. 8.00. Fri,. Sat. 6.00. 8.40.1 
JESUS CHRIST SUPERSTAR i. 


6 05. K2S.- 

2 . THE SHOOTIST t AJ. Progs, weekdays 
2-30, 4.35. 6.40, 6 AS- - 

PRINCE CHARLES. Lett. Sp. 437 81 ST. 
Special Late Shew Prewew Presentations 
Thursday Nov. 11 -Sat. Nov. 20 oniy. 
THE TEXAS CHAIN-SAW MASSACRE 
{London X). Nightly -at 11.45 p m. Seats 
Bookable. Box Office Now Ooen. Now 
in Her 3rd Sensational Year, the One 
and Only Original EMMANUELLE (X). 

. Set». peris, dally 'me. Sun.) 2.45. 6.15. 
9-00. Late chow Fri. & Sat. 11J5. 
Seats bookable. Licensed Ba r 

SCENE 1 . 2 . 3. leic. SO. fWardour SI. I: 
Tel. 439 4470. 

SCENE l.'Cont. perf*. daiW 12.30. Late. 
Show Fn. Sal. 11.55. Reafpro Hodman. 
ALL THE PRESIDENT'S MEN (AA)., 
Progs. 12 JO. 2.S5. S.55. BJ5. Laid 
show Fn. and Sat. 11.55. 

SCENE 2. COM. ports, daily 12.55. Late 
snow Fn. £ Sat. 12 . 00 . DRUM |X>. 
progs. 12.55. 3.05. 5.20 7.30. 9.45. 

Lute show Fri. and Sot. 12 . 00 . 

5CENE 3. THE MESSAGE lAI. Sop. pertv, 
daily 12,40. 4.10. 7 SO. Late *-how FnJ 
and Sat. 11.30. j 

WARNER WEST END. Leicester Sou a re. 
Tel. 439 0791 : 

1. REOFORD HOFFMAN ‘ 

ALL THE PRESIDENT'S MEN iAAj. 
Sep- pels. 2.05. 5.05. 8 05. 

2. CRY ONION lAI. Cent pregi. 2 40.' 
4J5. 6.30. 8.30. Uut 3 Days. 

3. STANLEY KUBRICK'S 

■ BARRY LYNDON lA}' RYAN O’NEAL.. 
MARISA BERENSON. Fully alr-tond.' 
Sep. progs. 2.30. 7.30. 

4. CUNT EASTWOOD 

THE OUTLAW JOSEY WALES (AA). 
Sen. peris. 2.30, S 10 . 8 . 00 . Last 
J days. 


I. .rXii 






ART GALLERIES 


. | LLADIUM. 01-437 7373 

II x 1 week only. Opening to-night ar 
tSv .30. Tugs.. Thur.. Fri. s.45. Wed.. Sat 
_ fi.15 ana BAS 

• CHARLES A2NAVOUR 

J VIKK1 CARR 

| » , LLADIUM. 01-437 7373 

Iff BOOK NOW FOR 

y r _ PETULA CLARK 
r 8 PERFORMANCES. No*, g-13 

CCACHLLY. 437 4806. Mon. tg Fri. 8.0. 
■aturday 5.30 and 8 JO. Mat. Wop. 3J30. 
Jerome Kern's Hit Musical 
VERY GOOD EDDIE! 

LOVELY to look at. DELIGHTFUL to 
Mr and HEAVEN to watch." S. Exo. 
Absolutely oncbaetinc. I really loved 
it." N.Y- Times. Over ZSO PERFS . 

fOENIX THEATRE. 01-836 8611. 

.wnlngs 

e ^ X J§? S L^A^SP9a: 

SINCE DF WALES. 011*9311 8681.; 

M 9 JBRE t ilBA rum * 

••SIMPLY GREAT." Dally Mali. , 

■ TBiiiMPH FOR CRAWFORDS P- Exp . 

itanre 01-734 1166. Evening* BJ)Q. 

-HTnTor Voo. sat. 5.00 and 8.30. 

ALEC GUINNESS. JIICOLA PAGE 77. 

. MMK kVnGST^j- A£GBIA THORNE 
in YAHOO 

Sv C 'cpmpelllmi." Gdn. 


I ROYAL ACADEMY OP ARTS. 01-734 
I 9052. L. S. Lowry P.A- Close, 5 * 
) Hovembar. 10-6 daiiv. Adm 60?. J3p 
I cn Monday a and until 1.45 P.U- on 

I Sunday* . •_ - 

i COLNAGHl'S. 14. Old Bond 5:.. W.l. 
i 01-491 7408. PHOTOGRAPHY: The hr** 
. EO 'roars. Until 1 December. Mbn.-Frl, 
9 JO- 6 . Sat*. 10 - 1 . 

r COVENT GARD 2 N GALLERY . 20 Ruscejl 
st. -rtrr the opera Home). WC2 01-S36 
j 1139. Two Exd.bittons: Charles W'rBmaiir 
I Paris 'n the 1950s and Sues and views, 
j in lEtfi century rtaly. . j 

i THOMAS GIBSON Fine Art. 9a Bond' 
i St.. W.l. *99- B572. weekdays 1 0-S. 

I JOSEPH GOLDYWE Flnt Londtro E»h^- 
j tun Mon«rPts and Mgnoprin-.i. Oct. 14- 
• Wov. 11 . 

[ MAAS GALLERY. £*hibrtion oi "J’pr. 

colours, • drawings and oi’s by JOHN 
. WARD R.A.. -at 15a Clifford Siraat. 
1 New 8 gng- SUP!. W-l Dally 10-3_ 
^ Sat*. 10-12. until November 5th ; 

I. REDPERN GALLERY. RORY Mr£V/Eljf 
■I Palnt'ngs and’ Drawing j. la^Ostyjw*: 
! • 3 November. 20; Cork Lsndpn . W.1 r 

PARKIN GALLERY. 1 1 . Motco-nbe srrort: 
S.W.1. 235 81*44, Summer Eahlbitiod 

Inti tiding British- ■ . Painter* In th* 

MedlterraneBB . 1 - -- • 

SABIN GALLCRIES 4 Cork Sf.. V/.1 . ^ 
- LKH PORTRAIT. Tudor to C*arO\*^ 
Until Nov. 19. 9.30 T9 5.30. Sal. 10 » 
12 JO. Toe*, until 7. 
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• ’ • v J ■ | •- It your business 

is expanding, or V 

^7 *" ' ^ ^ OLl ^ to re P^ e 

mS*. equipment, you coiild 

' tie up a lot or money''.. 
Leasing is the 
J r -1 ^ : f;'. xvyli answer. It’s simple, 
tax-etticientand inilation-proof. You should 
consider this increasingly popular and 
flexible form of medium-term finance. 

You select the equipment and negotiate 
purchase terms. Lloyds Leasing will then 
place the order, and you sign the lease 
for an agreed period. 

We claim the capital allowances and any 
regional development grants. These benefits 
are reflected in the form of red uced rentals. 
You’ll usually be paying a fixed rental which 
is agreed at the outset. So your budget won’t 
■ . : - . be upset by increases 

• ' in interest rates, tax 

Yv. . . changes or inflation 

since tlie rental 

| ./.••• * ii payments will be 

jE ./■[ comifig out of future 





Wm,-0 

-.v. . 




/ 



We think we can show you rhar 
leasing can be the most economical way of 
financing your new capital equipment 
without laying out capital. 


j-ui. 

_ x ._. . ^ ’ ■ 




■ - s. . jKi-cyi. 
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CLUBS 


EVE, IBS Ragent Street 734 0567. Ala 
carte or. All-in Merc. Three Sirtraqjtar 
Floor Show*. 1045. 12-45. ’ 

- wu»c Cl Johnny Hawkcavoirn 6 rnwm. 

GARGOYLE. 69 Dean RnfL .“i'S?"' W ’ T 
STRIPTEASE FLOOR SHOW 
5 EX UNLIMITED 
1 Show at Midnight also 1 1 
Mon. -Fri. Clc*ed ’ Saturday*. i -’ 7 °* 5 S- 

■ WE CHANGE WITH’ THE TIMES- SO^EN 
UP YOU ft CLIENTS. Good nuoi-ry Maa » 
reasons W* once*. , 5 ab " 

. hig tomnany and IrtenBjY . * 

. canaenlai Jlnwmhero-. JULIA 5 gc HMrant 
i- Cabaret Cub. Enouirla'- 
' 73* T 071 Id ayl 930 I 6 * 8 l g,c ‘.s J ■ 
4, puke of York Street. 5- J*hp»* a. 
London. S.W.1. 










^ 9 ■ For more information 

or a quotation on any kind of equipment, 
please telephone or write to Lloyds Leasing 
Limited, 57 Southwark Street, London 
SE1 1SH, 01-407 5002, or talk to the manager 
of your nearest branch of Lloyds Bank. 


§^J|^ Lloyds 
SH Leasing 

A member of the Lloyds Bank Group 
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GENERAL OUTLOOK 

Confidence undermined 


GENERAL BOSfHESS SITUATION 


4 month!/ moving total 


THE STERLING crisis and the inn -■ ~ 

recent monetary squeeze and m- * _ . 

crease in interest rates have VPA ’ 

clearly undermined business f I 

confidence. 'The latest Financial A f I 

Times Business Opinion Survey. L J • l ■ • 
for wli! eh *he last interviews * 50 *T \ f 

Were completed just over a week I Am I 

iJgo. shows a sharp drop in the V 1 . I 

absolute level of optimism about I f 

Company prospects for the 1*1 

second successive month. 0 7 ••• VA # 

a 1-AIJ three of the sectors sur- nuliv^Sao 
yeyed this month — non-electrical ue '" ' I 

ingineerins, chemical and oil Bafew* of UpsWDwB* 

companies, and shipping and i i T ■ i 

transport connected .industries j ~ w '7t '72 *73 "w *75 *76 
— were less optimistic than when 

last questioned in June. This saying they were more optimistic 
Was not solely' a shift from those towards a neutral stance but also 


’71 ’72 *73 ‘7a *75 *76 


a distinct rise in the number say- 
ing they were less optimistic. 
Apart from references to high 
interest rates and the fail in 
sterling, several cortpaUies speci- 
fically cited the fact that the rate 
of economic growth -has not been 
as rapid as previously antici- 
pated. 

The recent drop in the value 
of the pound, reinforces the 
continued rise in optimism 
about export prospects over the 
next 12 months. Almost all the 
engineering, and the chemical 
and oils companies envisage a 
rise m the period but the ship- 
ping and transport sector is less 
bullish in view of the worldwide 
shipping position. 


July- .June- May- Apr^ 
Oct. - Sept.- Aug. July, 


Are you. more or lest loptimisric about 
your company's prospects- than you were 
four monrhs ago? 

. More optimistic 

• • • • . . Neutral 

• -Less optimistic 


EXPORT PROSPECT (Weighted by exports) 

‘ " ' . 4 monthly moving total 


Over the 12 months exports will be: 

Higher 

• - - ; • Same 

Lower 


July- June- May- Apr.-. 

°% s "% Y V 

86 83 82 8* 

8 -71 12 14 

6 6 6 — 


THE SCOTTISH INVESTMENT TRUST 
COMPANY LIMITED 


•• October. 1976 • 

Eng 1 *- Shipping' 

(non-, Chemicals : and 
elect.) & Oik Transport 

-, > •' 5 • . ■ W-': 

16 . r 86 - 


. . October :1 ■’ ' 

Eng*g. . . SWpping 

(non- Chemicals- 

■ % % 

98 . -IPO' -fi « 

: * — : 52~'.-- 


Issue of 
£1,650,000 
; . £350.000 
£1,009,490 . 
£253,390 


4 %Pfin*®tual' Debenture Stock . - 
5 % perpetual Debenture Stock 
5 % Redeemable Debenture Stqds . 

. 1975^0 ' 


The Council of The Stock .Exchange has admitted th^ 
above stocks to .th^Qfficial List. .The stocks Are 
issued to stockholders (if the Second Scottish Invest- 
ment Trust Company Eimited under aScherde-_bf 
? Arrangement and Amalgamation which - hecofee 
'operative on the 1 st November 1976. ^ ; 

Particulars of the ' Stocks are available in ‘ thei: 
statistical services of Extel Statistical -Services Ltd,;, 
and copies may. be obtained from' Messrs. Bell; 1 
Lowrie, MacGregor and. Co.,' 68/73 Queen Streep, 
Edinburgh EH2 4AE. 


ORDERS AND OUTPUT 


Demand maintained 


JTHE RISING trend of order - ' 

-jlows has continued so that both * 60 l - 

the indicators for new orders Order 

.fcnd order books have shown , 40 . A 1" Bnnkq 
further improvement There j VI 000,15 

however, sharp variations j ij 

between the sectors • coveted -20 - J — j — « ft— 

=this month with almost all the p | j I ' Jf' 

Chemical and oil companies / L 

Reporting an uptrend in Jhe last 0 —p * — — * I. ! — 

four months, and while a I 1 1/ 

similar proportion in shipping I \H 

.and transport saying there has -20 B V * 

been no change. While cuts „ c . . " . 

jn Government spending have Baton® Hi Ups BBf tWVBS 
been beginning to affect certain -40 . 4^ 1 ' ’j 2 ~ l ' : T3 1 ■ 7d ~ S 7 ^ ~ J ^ 
■companies, others say they have — t ■ . ■ ■ 


Balance fJi'UpsWDcws' 


been gaining overseas orders 
from new areas. 

But there are indications of 
a downgrading in expectations 
for the next 12 months as the 
index for the median expected 
rise in production for the period 
•has slipped back from 4.4 per 
cent to 4.0 per cent. The 
chemical and oil, and shipping 
and transport connected sectors 
are less optimistic than when 
last surveyed in June. The 
index for the percentage balance 
expecti Qg a rise in production 
volume over those envisaging 
a decline is unchanged, at a 
relatively low level. 


HEW ORDERS _ 

The trend of new orders in the lest 
four months is: ... 

: - '• Up 

■ ' • • Same 

Down 

.... No answer 


PROBUGTJ 0 R/SALES TURNOVER 


Those expecting production .'sales turn- 
over in the next 12 month s to: 

' Rise over 20% 

Rise IS- 19% 

Rise 10-14% 

- . Rise 5-9% 

.. ~ A bo ut the same 

Fall S-9% 

No comments 


4 monthly moving total 
July- June- May- Apr.- 

°S *g Y Y 

. 56 . . .53 46 42 

-26 25 ,31 34 

6 )0 IS 16 

12 n a 8 


4 monthly moving total 


July- . " June- May- Apr.- 

°% y "% 

l. 3 .5 5 


■CAPACITY AND STOCKS 


Localised constraints 


STOCKS 


Raw materials and components ever the 
next 12 months will: 


4 monthly, moving total. 


July- June- • May- Apr.- 
Oct. Sept. Aug. jiily 


‘.THERE HAS been a noticeable 
^-increase in the number of com- 
-panies which are rather more 
.inclined to report supply con- 
' fctraints than previously, though 
; these problems are still highly 
localised. Shortages of skilled 
Factory staff are reported by 
several enmpanies covered this 
month with a clear impact on 
the four-month moving total. A 
scarcity of raw materials and 
of certain components is also 
mentioned by some companies. 
But, overall, there has only 
been a small reduction in the 
..index showing the extent to 
which production is affected by 


CAPACITY WORKING 


Factors Affecting- 
Production 


tessawraje^nitHgofdgre. w 

L . I— i — ■ 

'71 72 ’73 ’74 T5 T6 


demand rather than by supply 
constraints. 

There has been little change 
again in the indicator of 
capacity levels with about a 
third of the sample working at 
below' target capacity. The 
limited nature of the recovery 
so far and caution about 
prospects is also .suggested by a 
slight decline in the indicator 
about levels of stocks over the 
next 12 months. Moreover, there 
has been a rise for the second 
successive month in the indica- 
tor showing the extent to which 
companies say their stocks are 
too high in relation to current 
sales trends. 


• , Stay ab o ut tht same' 44 ' 42 45 . 48 

Decrease , 16 73 TO . 7 

; N o comment 3 '7 7 8 

Manufactured goods' over tne next 12 
months will: 

Increase 28 30 25 • -22 

Stay about the same 49 44 45 48 

Decrease . 7 6 9 •' 7~ 

No comments 16 20 ..21 ’23 

FACTORS CURRENTLY AFFECTING PRODUCTION 

* . , . 4 monthly moving total, 

July- ' June- May- Apr.- 

°% Y f 

. . Home orders 89 - 92 


October 1976^ 

En^g. . Shfeang 

(non- Chemicals : and - 
elect.) & Oils Trmport 

56 93 4. re:, 

37 STT*- 

" 4 5 ' : ZZ? - 

T "~2 —■■■' . . 


October 1974/. V i :; " 

Eng’g. *’ Shipping 

(non-‘ Chemicals -'and - .' 
elect.) & -Oils Transport 

% % W T: 

18 2 Q-.'.-TT?' 

16 21 4 

- 38 ' 9 - 1 . : " — • • . 

ii - , . 50,~~ • • • 


; ; October 1976 

Eng’g. Shipping 

(non- Chemicals and- 
elect.) & OH* -Transport 

43 2T?-..‘4 . 

41 34V; ■’ 86 

16 4U'" .- : ' 

_ to 


95 <r ■— 




No answer 


INVESTMENT AND LABOUR 

| Spending upturn 

SfelE PROSPECTS both for the • 

/demand for labour and for ' 50 j£ 

^capital investment are con- j? 

Ttinuing to improve, though only 
slightly compared with last - ^ » 

^month. Both the engineering. j \ flE 

:;.and the chemical and oil sectors jiT \ i “ 

..were more optimistic about in- *1° " /, ■’ r y\ 

-.Creasing their employment Q W' t'tW- 1 L.I. 

Vlfevels than they had been in ' \| V 

-June with the former sector "1°' fclfflWtfeiMtBd T 
• referring in particular to the - l 

. impact of hopes of increased ' UpOWiHfK 1 

export demand. But the per- “ 30 ' Labour \Tf 
centage of companies expecting - Requirements V 
their labour force to rise during | . , ■ . 

the next 12 months is still less f~ 50 *71 *72 ^ *74 *75 *78 
than a third of the total and the . 

net balance for an increase is Engineering companies are 
small. more optimistic about capital 




No anxww/no factor 


LABOUR REQUIREMENTS (Weighted by employment) 

. \ .. 4 monthly -moving total 


spending over the- next 12 
; months than chemical groups. 
But no more than half the four 
month sample (weighted by 
capital expenditure) are expect- 
ing a rise in the volume of in- 
vestment during the coming 
year, though this index has 
shewn a further improvement 
There has been little change 
is views on liquidity, although 
all three sectors covered said 
they were more likely to need 
further outside finance for 
capital spending during the 
next 12 .months than they were 
in June — medium term bank 
loans were . particularly men- 
tioned. 


Those expecting rheir laibur force over 
the next 12 months tc: , 

Increase 

• ■ . Stayibcwt t he amt 

Decrease 


October 1976 

Big*g. • v Shipping 
(nop- Chemicals and 
^«L) & Oils Transport 
% ■ % % 

49 36 . — 

51 33 65 

“ 7T 3l 35 


CAPITAL INVESTiiERT (Weighted by capital expenditure) 


These expecting capital expenditure over 
the next 12 months to: 

Increase in volume 

increase in value 
but net in volume 

Stay about the some 

Decrease 

- No comment 


4 monthly moving total October 1976 

«"*** * f J* r ‘ Apr- Si Chemicals 

°% *?• A z* } $ 7r >r n 

46 45 43 40 74 38 ~ 2 ' 

25 II 9 - . TO 15 . 27 77 

H 23 24 ~ 20 ~ “1 ~T 

17 T8 ~22 28 71 S ~21 


COSTS AND PROFIT MARGINS 

Price worries remain 


SLIGHTLY more optimistic 
view is being taken this mnnth 
on both costs and prices during 
the next 12 months though the 
change cannot really be seen as 
significant The overall impres- 
sion is still of a levelling out 
during recent months m expec- 
tations about the expected rise, 
rather than a decline which 


Trvtaf 



I 0 71 ’72 T3 '74 75 78 | 

would presumably have occurred 
if earlier Government inflation 
hopes were to have materialised. 
About three-fifths of the sample 


expect both unit costs and prices 
to rise by between 10 and 14 per 
cent, during the coming year. 

On profit margins, the indica- 
tor of the halance expecting an 
improvement during the next 12 
months as opposed to a contrac- 
tion has remained constant for 
the second successive month. 
The more hopeful view taken by 
the chemical and oil. and the 
shipping and transport con- 
nected sectors has been offset 
by a more pessimistic response 
in engineering. All three 
sectors are more optimistic 
about increasing earnings on 
capital employed. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
interviews with top executives 
about their companies' situation, 
and prospects. 

Th*ee industries and some 30 
companies are covered in turn, 
every ‘month. They are drawn 
from a sample based upon the 
FT-Actuaries Index, which 
accounts for about 60 per cent, 
of the total turnover of all 


public industrial companies. 
The weighting is by market 
capitalisation, save where an 
alternative method of weighting 
is specified. 

The ail-industry figures are 


Volume of 

Purchases 


COSTS 


Wages rise by: 


4 monthly movlng -rotal 


October 1976 
Sh 


Unit costs rite by: 


,0-4% 

5-9% 
10-14% 
15-19% 
No answer 

0 -4% 

5-9% 

10-14% 

15-19% 

20-24% 

25-29% 

Decrcaae 
No answer 


July- May- Apr.- (nor? Chemicals 

% % Y *S 'Y ) * r T y 

22 22 22 ~24~ U 7~ ~4 


Z4 16 7- 4 

*3 ' 48 - 54~ 

20 ' -13 . 25 42~ 

9.8 -20 — 

io ' — IT 


i ” Wi ■■ 1975 1978 -1 

four-monthly moving totals, 
covering some 120 com pan iris 
in . ■ 11 industry gruups 
(mechanical _ engineering is 
surveyed every second month). 

Complete tables can be pur- 
chased from Taylor Kelson ar.d 
Associates Ltd. 


PROFIT MARGINS 


Those expecting profit margins over the 
next 12~ months to: ' . 

. jf Improve 

' Remain the same 

Contract 

■<No comment 


4 rapnthfy moving total 


October 1976 


WT- ■ June- May- Apr.- (Of* Chemfc* 

^ * r t ^ 

44 . 43 44 : .12. 70 "47 ’ 

48 •' 4 5 45 . 44 ‘ r St T “.. 25 4ft 

9 * > . :.y}T. 5 . ■ 10 “ 

I ^ — 



‘-..v ' 

*-• ; -iV ’i ’ - w 

• *-**?■* '+ ■ frw:. 
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,„Octob»r 1976, , - • 

Eng’g. i Shipping 
(non- ChepilcaJj and- 
elect.) A OIls Transport 
% % 


«U§ByESS OPINTply STUDY 

You can now buy the complete report of all 25-30 
indicators which -we. monitor each- month irt ode 
survey;^ Reports , including:" tables, charts ‘ : and 
commentary are available from: 

• ‘ ' ^- Taylor,. Nelson Group iUdl,' . : . > : 

/ i, • • •• ; .■ - 457; Kingston Ttoad* ■ ;• V ' 

1 ) *. Ewell, :Ep®o!B^uEreyi^,. .. .. ; 

at a c6st of' £48CT ToF 12 mdnths’ subSMptieii : “ Of 
telephone L. J. Rothman at 01-586 2925 for furthei 



BANK OF MEW SOUTH WALES 

.... NOTICE IS HEREBY GIVEN that a Fina 
Dividend at the? rate .of 7.5% (15 cents per shari 
Australian Currency) for the half-year ending 
September 30, 1976, will be declared by the Boarc 
of Directors, at the Annual Meeting on January 28 
1977, as provided: by Clause .105 of the Deed 0 
Settlementand willbe payable on January 28, 1977 

• LQiidon-ilegisterjboote will close for divident 
purppses from December 30, 1976, to January 6 
1977, inclusive. . 

• • J ‘ ' By Order of the Board of Directors 

. Sir-Robert Norman, 

Chief General Manager. 

Bank of. New South Wales, ’ ■ *■ 

London. 

October 29,1876. . 


To the Holders of 

Argentine Republic 

: Flouting Rale Notes 1S77 ' 

Tn accordance with the provisions of the above Notes; 
Bankers Trust Company, as- Fiscal Agent therefor, has 
.established the Rate of Interest on such Notes for the 
^Bemi-'annuhl'period- ending April 29, 1977 as eight and 
one-quarter percent (8%"%) per ahrinTn- Interest due oh 
such date will be payable upon' surrender of Coupon 
No. 13. 

lli^e&lNovemSer *1,1976 Company, 



cars through Master Hire. 
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EDITED BY JOHN ELLIOTT 


EXECUTIVE HEALTH 


BY DI& DAVIS* GARRICK 



THE PRACTICEof mecticineia 
a lonely pursuit In the coarse - 
of a clinician’s life he has to . 
listen to confessions,* to attempt 
to give advice bn problems not 
always of a . stricfly medical 
nature; to know- of; the severity 
of hopeless maladies unknown 
to the patients; and all these 
secrets most b& locked in his 
heart. . \ 

Because of this grim respon- 
sibility, an inevitable barrier 
.grows up. between the physician 
and laymen." It has nothing to 
do .with the Hippocratic Oath; 
but it does explain the so-called 
mystique of medicine which is 
acquired very early in a medical 
career and. contrary to the be- 
liefs of some, it is no. cosy 
cushion against adversity, but 
rather a burden, that- increases 
in weight as experience grows. 

Prom this isolationism grows 
a fierce sense of individuality 
and independence, and it is no 
wonder that,' in countries under 
the absolute domination of one 



So x/c. es J* 


. overcrowded surgeries . • . 


Lite dUOuiuLc uuui rnauuu ul uuc *,»■•*. t . : . 

man or an filite clique, a doctor invaluable roots. ^"eiabedded in Sometimes the only solution to 
is -regarded with suspicion and manv centuries '-of ^ good earth, work problems is to be found 

l:. >’i i- withnut hv tsll-inn to t 


his profession debased. Con- could be > atetodge# irithout by talking to the patient’s of~empioyees. Since disease is JJjjHnai’S 


what ft Implies. To the question is not unreasonable: 
physician, the highest executive more careful scrutiny reveals 
and the most junior typist are that tbo questioner is lacking in 
patients without rank. Perhaps a grasp of elementary econo- 
the same philosophy should be nucs, To the obtuse, the answer 
adopted in other spheres to the question is a quick and 
because, in any efficient organ- firm " negative and, to such a 
isations, each employee should person, one might expect a 
be essential, for this is the very similarly myopic view of other 
basis of successful business. matters. He should object to 
The company physician has jjfg assurance, property insur* 
many duties peculiar to the anefr and even the fire-brigade 
microcosm in which he func. because none makes a profit for 
tions. These include the usual h im. 
duties of a medical officer with 
respect to accepted public _ 

health regulations, including A Tjrnirf 

such matters as lighting, heat- 1 * " ** 

ing. noise, overcrowding, clean- 
liness, safety, etc. But the 

physician employed in this d in fact k profit— a 
capacity must have a Profound negirtive one> which may well 
understanding of the many f _r^, T rppri thp nn -!,i„. „ 
facets that make up the kaleido- J f e “ dMV0 “ rs man 

scope of a large and complex aQd qo computer can measure 
organisation. Knowing humanity such Ta i ues because of their 
is not sufficient. Further in intall gibility. For example, if 
these days of overcrowded a empIovee is a p ble ‘ t0 

SSf^ eS tif nd «f ^t remafo at work instead of being 
Service, the resident Phyaaan off - m for da ,.. or ^ ho * 

much: is gained or how much 
the physical and mental health u Mt lost? Agajn> u an 

stress symptoms 


The. wise, however, will realise 
that the medical department 


rider* for example, those few bringing disaster to the psycho- superior, but such action must no respecter of pereons or time, • . 

Russian psychiatrists who treat pat hic plunderers. " - " never be taken unless permis- it does not converi iently and V, 1 . 5 output and 

“deviationists" as mentally , ill perhaps" tte doctor . most vul- sion is given or request is made thoughtfully strike only when w ^ t r?”J atine colleagues, 
and subject, them to drags, neraWe variance by the supplicant. Then, and individuals are spending the jSSJSUf JfJL fi* *? Ut A°". hlS 

eleetro^odc therapy and other ydth his pretitty and tq the con- *en only, can the physician relatively short period of a " ealt . hi And, as 

sophisticated methods designed secretion ’of-; Ws calling is the f ct as mediator to the advan- working day at home; nor is it m "f 

to help .the., insane, not to company 'pimacivi who, unless of both parties. aware of surgery hours. 5j e hi * - tn a L“® a mans 

Because the eompauy Never before* hi««y h*ye “£■£*■ 
cat. may ^-conflict physician in his gazebo is f!L™*“-_ pe ° pl L fa i!?f ed ....“ few examples cut be 


1 correct M the sane. 


U.S. ethics 


with management: '.'teg-seeming enabled to see very early signs commuting, often over 


vei 7 measured 


to be too aeppathetic with em- of stressful situations in certain great distances from home to [^^refore.^^hSond^e 


Even in North America, seH- ployees, orFby the- latter for areas of the working complex, work, and it is “abilities of a mechanical mind 

proclaimed bastion'" of liberty seeming to belbe mere creature he is able to warn management rammifto desirable that they wi)ether it be encased in metaI 
and;., ; individualism, medical 0 f the estaM^timent - But. so so that its hoiwe can be put in *ould have the benefit of or flesh . perhaps he should 

ethteff and practice are some- long as h§^is .blessed with order. Again there is no breach medical help in each of their read ^ ^ tQ understand ^ 

times subjected to" subornation mother feffie. virtue; ^namely of confidence because no names wo ™»- . wisdom of Ecdesiaticus: 

by" pecuniary or . promotional ^ abfltolte withstand the "e volunteered nor can they Only large and enlightened- • • 

prospects. Thus it is that, in bitter lonelfes - of delated in- be extracted by inquisition, organisations have medical Health and good estate of 

a few instances, doctors, likn dependeneeHte canTtesist the Thu*. salutary intervention and departments and, m these days 
wanton cipher* lend their pro- temptation to caSate to the mediation should be of benefit of economic hardship, jhe ques- 
fessiional status to hig buriness of" AamraOfi: J *r : false ^? th . to , the ^ individual and to tion can be asked: Can we 

for tte purpose of" removing rinti^ thfeicat how- the health of the entire organ- afford a department that makes But only real men can appre- 

I. t - IWIflUailyr. UUUM-.UK,. v, ieatinn Anil anfira ma.ne tin 11 A* five* cinJit 


body are above all gold, and 
a strong body above infinite 
wealth .” 


difficult employees for 1 * medical Sver. nercr mnst ^entertain lsatJon " 
reasons ” when no other excuse delurions of 


And entire means no profit?” At first sight the ciate such sentiments. 


can be found. 


: Impartiality "b® his 


So far, in our own watcbvori as, ittieri, L k should 

»l,«nad .. nmmtnr WhStOTEff - — -.i -» Tl'-' jk J -v-— ».s_ 


maligned - country r wnatever be with all doctoys; and, by his 
.shortcomings we may " • have; . Mngrimry >mri ad^rence. to the 
neither type of medical abuse code of secrecy w&ti iregard to 
occurs. True there, have been eadi'Vpatient is felp up the 
ominous straws.blowing #n. the absolute; -trust all Uwa^put in 
political cyclones that- beset us, him, Sfieh trust, ^pennits 
but <mr ancient medicat tradi- employees who are ti <Mbled by 
tion displays an ingrained. revul- matters ' concerning wrk or, 
sion to improper; political . or Jjndeed, worries of \ ' more 
pecuniary pressures . and ft is domestic nature, to revAl .them 


Guide to producing house journals 


A GUIDE ^explaining how an handling written copy, pictures tion." 

internal company house journal and layout of pages. In written and pictorial form, 

or newspaper is put together In a forword Mr. John the book describes hnw pages 
has been . - published by the Garnett, director of the Society, are "prepared and explains tech- 
Industrial Society. It is aimed says. “The involvement of nical terms involved in layout 
primarily .at" -people who are people in the enterprise, and printing, 
starting to.edit a house journal informing them of what is going Tftq Bouse Journal Handbook 
or who>: although already on and why, the explanation of By Peter C. Jackson. Industrial 
involved in employee publics- organisation policy and progress Society, 48 Bryanston Square , 


hard to see in what-Jway these Jwfttiout : a srintQla f&ff. L tions baufelimitedraxperience of are vital-aspects. Qlnommunica-. Londb^i4tfZB 8AH. Price £10. 


A former secretary has risen to become managing 
director of a Hill Samuel unit trust company 


Woman in a male preserve 


BY CHRISTOPHER HILL 


TO RISE from secretary to 
managing director would be a 
success story in any career 
terms, but Audrey Head — the 
new managing director of Hill 
Samuel Unit Trust Managers — 
is even more, unusual in that 
she has risen to the top of an 
essentially male preserve in the 
City. True, her progress has not 
been exactly meteoric, for the 
process of getting to the top of 
this £100m. division of the Hill 
Samuel group started in 1957 
and it was not until 1969 that 
she became the first woman 
manager in the group. But in 
1973 she became a director and 
now at 52. she has overall 
responsibility for expanding 
Hill Samuel's unit fund inter- 
ests in what is, to say the least, 
a difficult climate. 

The situation was rather 
different when she started at 
Philip Hill, Higginson, one of 
the original components of the 
group, and perhaps the main 
feature of her career is that she 
gradually created a job for her- 
self in what was at the time the 
relatively new field of unit trust 
management Originally she was 
secretary to Henry Moore, then 
joint managing director with 
Sir Kenneth Keith, but lost no 
time in moving out of the 
secretarial role when Philip Hill 
launched its first unit trust 


units. Systems were manual in 
those days and much of her 
time was spent corresponding 
with unitholders. She reckons 
this was useful because it gave 
her an insight into the problems 



on the insurance and shipping 
side of the group based at 
Croydon and has gradually 
spread her activities into the 
marketing area. Here she 
acknowledges a debt to one of 
her predecessors. Charles Wode- 
house tnow with Trident Life) 
who joined the company with 
a marketing background and 
introduced a more aggressive 
quality into Hill Samuel’s 
previously somewhat restrained 
promotional activities. 


From now on she intends to 
continue to work closely with 
Hill Samuel Life in the unit- 
linked business and is trying 
tn derise a simplified form of 
advertisement to ’‘get in the 
younger people.'* She shares 
the view of most unit trust 
managers that the main thrust 
of marketing units is now 
through professional advisers 
and that the purpose of news- 
paper advertising is to keep the 
name in the public eye rather 
than to pay for itself in sales 
terms. 


Audrey Head 


of investors. Moreover, in those 
pre-computer days it was not 
only a matter of letter writing. 
Once a barrow boy stopped out- 
side the bank and called person- 
ally with handfuls of cash to put 
into the trust. 


Her transition from an im- 
portant backroom position in a 
unit trust group to being in the 
public eye she feels has been 
rather abrupt and she admits 
that she does not like public 
speaking. But she accepts the 
fact that she will be spokes- 
woman for the group. 


She suggested to her boss 
that she would be useful on the 
administration side of the new 
venture and turned out to be 
right. By using the block-offer 
method of promotion, what was 
then -the British Shareholders 
Trust sold 8m. units to the 
public in five days — leaving the 
managers “ absolutely sub- 
merged ” in money and paper. 
For the next few months she 
worked 12 -hours a day until 
9 p-itL every night; but Audrey 
Head had got out of the secre- 
tarial rut and was in at the 
start of an expanding business. 


From then on it was a matter 
of setting up a register of unit- 
holders and the machinery for 
making a daily price for the 


Now, with eight trusts to 
manage as well as ancillary 
funds like an agricultural fund, 
the computer has become the 
mainstay of administration and 
has enabled more sophisticated 
unit-linked savings schemes to 
be introduced along with auto- 
matic reinvestment of income. 
This meant that over the years 
her range of responsibilities in- 
creased. For example, she runs 
the unit “book.” This sounds 
mystical to the layman but 
essentially amounts to the man- 
agement company acting as a 
jobber in its own units, taking 
repurchased units onto its own 
account and reselling them to 
new unitholders. This is a 
highly responsible job because 
it is possible to make losses as 
well as gains. 


This philosophical and deter- 
mined attitude has characterised 
her rise through, the ranks and 
her belief is that the reason why 
most women do not succeed in 
business is because they do not 
really want a full career. She 
is single, but believes she would 
have succeeded just as well if 
she had been married, although 
clearly a family would have 
made a difference. 


Audrey Head -also had a spell 


Fundamentally Audrey Head 
started out with ambition and 
her recipe for success for either 
sex is to “ do your job properly 
and look for more work.” If 
the latter is not available her 
advice is to leave. She also 
believes that it is important to 
he in the right area at the start 
and admits that if she had opted 
for the investment management 
side of unit trusts she would 
not be managing director of the 
company to-day. 
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NATIONAL 
CEMENT CAME 

(and a £1p00 prize) 



NOVEMBER 12 


T - 


To refresh your memory. 

The National Management Game 
puts participating teams _ into 
computer: simulated Boardroom 
situations. / 


Competing teams match product s 
manufacturing and marketing ^ 

- capabilities, with the highest net y 
profit as the winning target. The 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT). If you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -242 7806. 


winners get a cheque for-£1,000 
‘ aT of kudos. 


and a great deal 
Ybur -first move' in the Manage- 


Entries cannot be accepted after 
November 12. So return your 
entry form promptly. It's the only 

way to win i 
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W7 NATIONAL MANAGEMENT GAME 

iSpohsored by the Financial Times, 


the Institute of Chartered Accountants in England and Wales, 

with the CB1 and the Iris 

" as associate sponsors 


To: 


PLEASE TICK AS APPROPRIATE 


ManagemeritGames Department ' 
International Computers LtcL, 
Victoria House, ‘_v V 
Southampton Row, . . 

London WC 1 B 4 Ed,; > y; 


Please send an entry form and 
□ full details of the 1 977 Game 


D I enclose a cheque for £50 

- NAME ■ ■ 

ADDRESS 


- 


Tefephone : 01 -2427806 
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Tills is an advertisement for your company. 


If s an advertisement that reflects efficiency, 
reliability, attention to detail, modem outlook. 

AD points, surely that you list in favour 
of your company. And all most impressive 
to a dent Or prospective client 

Pictured is the \&uxhall Cavalier ‘GL 
with our proven 1.6 litre engine. ( 1.9 litre 
engine also available.) 

Inside you’re surrounded by luxury 
Velour doth seats. 

Quartz activated dock. 

Soft grip sports steering wheeL 
Carpeted lower door trims- 
Our concern for your welfare goes furthec 
Hazard warning flashers. 


Heated rear window. 

25 cu. ft boot 

11-stage body-protection process with 

underbody seal- 

On the road, you’ll discover acceleration 
from 0 to 60 in 13.4* seconds. 

A top speed of 96.3 mpHT 
Together with 39mpg* at a constant 50. 
And you don’t find many advertisements 
that are this cheap to run these days. 

*MotorMagaijne. 


CAVAUER 



You’D like what's happening at L&uxhalL 


Ttwwawfiuemodtfeinflw Cawalterrange:2-*1.6 bre'L , £2 1 249.‘Wr lAttre r E23a.4-* L6Btre‘GL‘ L2£5L<J<irl.9 litre uL' £2*73^<k L9 Hre VLS Coup*; £3,161. 
v - RicesindiKieinGrttoiied front sezstbehs-CarTaje+VAT DeSweiy charges + number plates t 


s extra. 








iHE FINANCIAL TDEES 




(t.*labU**ert IMS' _ _ _ ■ • 

Incorporating THE FINANCIAL NEWS 
(gUoJXbhcd ISW> 


- Head Office Editorial & Advertisement Offices: 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4RY 
Telephone Day & Night: 01-348 8000. Telegrams: Finantinio, London 
„ Teles: 886341/2, 883897 

For Share Index and Business News Summary Ring: 01-246 8026 

■Moabu I fi H H HM, Gkw Road Browb: J» »« 61XATO7 


£»• £ 


■Moabam i 6 mm Hna. Geocao Komi Brown: J» *«'**■**• emteyi 

„ .. 021-154 HU Rmr s Via drib Manadr SS .... 07B JJM 

PjM n : _ » nmlHu 9a null SwUda : WIwiBiiIIm” 7, Iff IT 

tASMOMU IT CHm S<mi Ul-Ul 4I.» SmUdn. 

l>-b: P WMl ■SSI ‘tSwKJJ now Votfc : " g g M lW Ptan/m IwS 
oni him r<iita*w-au sji 4425 

: Qmaa Hobm. uikcb Si. cm un 

— ■ : » *. . *_*, »«.ff au». ! 

■“i tmntami VliUM^ttniraUw^'vtO Wbnrttl U Sj? Ca * D * EM? 141 **“ 
_ „ ,, 5I?M* pri “ ta '4 and Human sowu. 

n»WBli Pcuttnn jn Udn. . P.O. In !<ZI 

Im S wNa l MP 13 Tofcjn : Hi tM*_NOw KMal UKUm 
SSS7M I«Hlwlmll 1*4 Ottwftl. 

SHH7 iWaMi utnMa. Teh 211 iff M 



b Irr^iHE announcement las-t 
“ I 1 week that the Treasury has 
9 I A re-defined some of the 
figures in the public expenditure 
budget to produce a smaller 
total has caused more suspicion 
than rejoicing. After all, the 
Chancellor of the Exchequer 
himself recently told Parliament 
that the time had come to re- 
define some of the figures tin a 
way more similar to the account- 
ing conventions in other coun- 
tries. 

It is certainly true that the 
desire to produce less alarming 
numbers has helped to speed 
the work along. In other words, 
it looks rather like window- 
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Dealing with 


intangibles 


THIS WEEK the Government much less sensitive document I 


^ rtant aids whic , h **? wUlin « t0 ^dressing. Admittedly, it could 


to help it take the economic a planning agreement could ^ve bSn arSS ftLrther The 

decisions for which we have have for the asking. It suggests S™ T trSment of 

been waiting so long. The that the slowdown Jn world Lhlic _ ector investment and 

Forecast b it trade in the middle of 1976 is interesit parents has reduced 


National Income Forecast is at trade in the middle of 1976 is fmerat parents baTredured 
last emerging from the temporary and that a return to ^ m (highly mis- 

Treasary computer and the IMF moderate expansion may i e , d ; n „» 59 Mr centred GXP 
team is arriving for serious already he taking place. The « S ner cen^ hi? if Euroncan 

fre CU Ho° S e}v liSfed^F CQmbination . of d .°“ esLic T** 3 ' contentions had been applied to 

are closely linked. For the sion, resumed world growth and national insurance navments as 

prospect which the British side a highly competitive exchange we it with only the Central 
win present to its creditors will rate ought to be good for the ^Sin^S&mSL^SS. 
be based to a large extent on balance o[ payments. The t h e total would have fallen to 
the official forecasts; and the Whitehall view, that The current 45 per cent. Restrained window' 
IMF itself is keen to see them balance could be in the black dressin* perhaps 
if only because of the great b y the end of 1977, with- some Th „ however makes 

i P,iCeS 0n ,hem ^ help tan. North Sea oil. could daim ’far 

nne rwna the pessimistic side, new presentation: it is the more 

One thing is already clear Bui all this is conditional on n - ijt* irf^ntai result n f an 



Currant experufiture on goqftAnd services^- 
central gov smro snt »'Sl 
• Iota! authority** *. 


Presentation^ 
Old • N«w; 
fbn, *n* 


Subsidies ?— 1 • 

- central gorarnment . 
' local authoritiM* 


DebtinteresT, 


The Treasury. 


BY ANTHONY HARRIS j 3 ".? ^ \ i 

• • force in the mortgage business; 

PUBLIC BCPENmTURE, 1975/6 

category} '/ ... %f 2 $S£S%?vSSt> 

N®w’ Oh to the Government vrtticlr 

- Currant expenditure on goo&.^nd services?-" fl»«v fbn. provided tt* money tattj first 

central gov ern ment • 13.9 13.9 place, it is quite obvious that 

local authorities? ; - ' - 93 7.9 the interest receipts onght to 

Subadkss-^ - ” '* — “ ' • be netted out of the cosL 

central govamment .'- ' 32 accooots from about £600ia: of 

' local audM»r*tiM* -?-V. 0J <L3 the reduction. - '* 

Debt interMT * 4£ However, the big burden is"" 

* ' not <i.Teiia Trd chan?f« — T;0 the cost of financing ’public 

? — r sector, boosing. Here, part of 

^^govemmuit S. •- 103 103 the interest cost, is recovered 

tool authorities* ‘ -. ' 03 from tenants, and may legtij. 

Gross domestic fixed opit^forroation^ _ mately be netted- out; b JJt j»lt 

central govammant . . " 13 13 is covered by housing subsidies; 

local authorities * * 4.1 4.1 So far, bousing subsidies haw? 

nationalised industries -v . - - 3.1 — been counted as expenditure bj 

-other public corpora^ar '~r~ . - 03 ' • " the Governments and income® 

Central government lending toj— . the hands *of the hottiiitf 

• nationalised indurtrierz, . ■ — •. authorities; and in a third couot 

other publk corporations , . — Z 2 . jng, the interest payments ^ttiQ 

Other 33 . 33 finance are .eoimted agmn & 

i.,-. ' “ „ , public speeding . ThiS„trebU 

TOTAL ..r count — twice as expenditure 

>. 1- onee as Income^prodoces.du 

• Local outbontr neruHng will be'fasot/ted to dMlBtolsh bet *''^ t,(ot *9**-%?*.?. . carr ,a onawr in tptms of tM, 
direct GoraroBKot control and tbat'-Mndr^lbcol control. Financial Statement 1976/7: Same aUSl^er in terms OI^TJU 

cajmetod ovt-ta™. m cumaa prior. . financial .balance as the.neB 

single COUOt proposed, ,but.i . 

. joeg're^iit in fiigiier.figsreLfiii 


VW WWW. . '. ■!•.-% • — 

** n not covered oy rfcc^pta and charges — 

Current grants to .personal s,«ctor>-^ ' 

, central government. . 103 

local authorities* -V^ - ' •- " 03 

Gross domestic fixed capita formations 

central gememment-f^-. ; 13 

local authorities ' ; • •*'.,* 4.1 

nationalised industries .: 3.1 

-other public c or porations- 'T' . - ■ - 03 

Central government lending to>— 

• . • nationalised industrievz, . : — 

other public corporations . — 

Other " 33 


The Treasury, however makes ^^ph^rat^ The "aSS 

it administration 'later pmduced 

nev\ presentation, it is tne more *l. ^ ^ « ^. 31 * 

«r accidental result of an *“ 


subsequently .become much nomy: the building of a steel- . 

more sophisticated. The same works has the same productive r • - - NEW BASES 

a dm i n i s tration 'later produced significance whether it is pii- 

l T~ vate ur P ubUc ' and payment of interest 


DEBT INTEREST PAYMENTS IN 4 ®»/f isSJ&SJBUffiSS®- 


. ^ - appear, -^aa before, as : pubti> 
-spend Uigj but the reverse flo? - 


Sre^StaeaonroaS, ^ ^rcise intended to produce 2551*. Sa«' a?w intercst ,0 ^awbqlders. has Int^J^^^: 


ttaditional forecasting approach, monetary- expansion. It has been ^s whteh makp better s^ readiDfiS - have ******* “ « 

This is that it is quite impos- s hown time and timn aeain thai •..»!: r A” enormous increase in public “ uctl same economic «gm- 
sible to present the outlook for Schance ratTde^eciarinJ will ,n , a nU ^ f r ^ but public discussion as the. payment of divi- 

J977 in terms of a single set of n ‘ ot nroducc a navmcnts im on * L i° m f f ,earer , h tl was concentrated on the net den . ds - T he ^guments about 

numharc uritw =. not pro ?“ t ?. * Payments im- national standards, ihey elim;- t . . nationalisation arc arguments 


interest receipts^ ' 

frbm the private iod overseas' sectors 
from the hatlonaiiMd Ipdiistries . 


i5 nn lhc uron ’ palb: the diffi- for in fact irebie) counting, and 


a,lly 0f this in a fore- ^ proWems^For example ^ figures STS** 

what <^ n j _]} ,ncb f°3 e _ d __Pob cl _^_ casting model does not make it which offer a much better P^ 1 ^ i,x ‘ nd misleading, but irrelevant. ■ • 


Ulan caslln ? does n °i make «t which offer a much better ?~:r ix:a * u \„Z' AUll Z misleading, but irrelevant. • • & 

any IeSS trUC - - measure of what ,s being Where Invest mentis concern- 

or ’oes even higher a Or is it The greatest difficulty in the demanded of the taxpayer, or J? h ^ . the^excellent ^ d - lhe Treasur y ha * decided .0 
to brought down to a more £? re( * ast,0S p f? cess 15 t0 P redicl added to the borrowing require- * 1 adds to the ^ 50 <ar as public •. corpora- by 
normal Tvel- mS the effects of high interest rates meat. To use a management b™“ing LSir^St- but it ^ions are self-financing, their. . 

auiddy and how far 9 and crcdlt rationing. Govern- phrase, the reform is aimed at . g ‘ nsr ,i investment and ihterbst pay- Total 

_ ’ . , * ment supporters have been better financial control informa-. naijonai.^tion - harp ‘ arr ! meats should be left out of the. 

Competltiveness regaling us with horror stories tion. LS ev*i f^- new Public, spending figures;.' but ToqS oi 

It is also customary to assume Vrom^n'wt ^25 The ^ p01Dt t0 U that Public sectorS-the cquiva- whe “ ^ need central govern- . J« 

that the exchange rate moves therc is noth,n - ***™tir un- lent 0 f a private takeover bv m i9i loan5 t0 fi . na " ce 

M - 0 . 111?. Kllf tllPSP SlnriP^ 1 PJJ VP nil? n. . I.: . vocfmoTit * nr cnhcirfioc “fn Hohv - 


cust and the net effects. mubmib-ww are vstuncuu Total - ........... . : 

about efficiency and control, not . <. 

si mu“p“. ssjse « 


figures include Government 
purchases of ; company shares 


misleading, but irrelevant. - - 
Where investment is concern- 


for cash, for thV^exreUent ed - lhe Treasury has decided 
reason that it adds to the ^ at 50 far as public cotpora- 


by Central. Government , 
by focal authorities^;; " 
housing accounts -V : 
.Other trading a^tivitks 
by other public corporations * 1 


quickly, and how far? 

Competitiveness 

It is also customary to assume 


does not include the cost uf 
nationalisation when shares are 
directly exchanged, for new 


that the exchange rate moves :/Vn> th ™ lherc ,s noth,n - inherently un- 
sufficiently to maintain inter- -1”!S Mikely about Uus claim. Public 

national competitiveness. But account the other side of the expenditure, carefully analysed. 


meats should be left out of the — ^ r 

public spending figures; but T « al of ab«ye-4nter«stjajonentt by public sector, 
wbenthe^necd^ centtal govern- exdudiug nation^ industries, to the private 

u, nc m i,. and overseas sectors 


btely about thi* claim. Public shar e ‘ exchange-because no A 1 ?? 'Nationalised IndusttiesJ&t^ ^cnts.to the ; 


uauunai nmiiicuu»eucsa. oui „„ ■ additional • uvnvwms Is 

tthat happens if the exchange “ « 0 Proves even harder tn define and invoived. The distinction la 

nta » eiueiiv in ircuii cnnajuuns oi liying to mpacurp than figures snrh a.-, u... . vu s.:, ir 


borrowing 


them pay their interest costs, 
then these burdens on central 


private and o«en«dLaactors 


rate jg glffigdy 10 TJf ?nt v<tuu ui living l 

tnwAr than ronuiros L- tho finance the existing borrowing ,h p i eve i 0 r unemDloiTuent n- venue will De counted., in other consolidated— old o*sis. . 

r,uvziM Si stitj'cs ^ Z oizz nsrs* fasssl'S&ss: 

and prices? Is sterling expected of 3 6x6(1 mnne > su PPb Occasionally this problem comes 0 f nation ali^atien involves anv rncnt * s left to ”. 9 U 

ii> — tUuU. fn tko fhi>fonn Tap nremnin _ _ . 1 . *. U& UHG71C&(1 f fOTU Ultf 77M1T- vnnftAif fft huV fllA BPrrVnkllP 1 


measure than figures such as D -actual bui a bit arhitrarv If government borrowing and re- Total public sector debt lnterest payments, 
• p ‘ acutai - aui 011 an51Trary ’ venue will be counted.. In other consofidated-old basis. 


,of interest payment^; first toTtbi '■ 
Govennpent, and ou toAberihaj 
. : ket wittie igpored. TSeVfeiB h • 
clarity is not- so. obvious, here 
except to -those obsessed, 'ifrit]. 

. ■ tntels, f or ; >t tejjds to undeiistat' 
tlie importance of. interest jate 
— — '-for itotai: public spending. "JiThei 
.'^...'' interest rates rise, housing sfit 
- sidles tend to rise too (.iodoei; 
r • . thls was at one time fully, anti , 
: majac) : ; and 'if rates 'fail; . 

. ; ; ■ .subsidies .rather than vrehl _ 

; : • i.t; 'wini& nre l£kely to_ be ^ut ,f, ' . 
ipfo-i’* rise', of interest rates will nt 

■ ‘ - merely raise the Hhn. of “dear 

■ ; . weight” interest shown , nr ih ' 

new" presentation : it is likely'j 
. impose higher.costs fbr houskr 
— — subsidies, and to reduce the so 

> 326 phisses of public corporation 

The .fact that higher inters ' 

rates are a burden wins 091 ' 
4,847 ... obvious from - the - old -jBgun 
• than from the hew. ; 

-Fin ally it must- -be .^ressi ‘ 


emerge 


■ example, “LSi riTe Vie flat “* b * from the mar- moQe? to buy the aercmlahe with wUl be leftout of public spend-, thatiio presentation^ wiii&vsj 

,e Govern- 'resources are used when the ket: but where nationalised in- its own funds. A Korth Sea ing figures;,. produces a most the answers. /The .totals .i 
investment liyS service exDandi or a new dUstries are unab!e t0 * un pipeline is likely to J* highly dramatic ^eduction of the total MjencUtnre. Which, as JtaJw 1 
nve^mMnt . 0 “Sh money to finance these nrofitable. efren if the British payments -shown,, from. . nearly seen, can be .highly ambiguoi 


to stabilise, to recover or to mmi ' to the surface. For example, .pending in the sense that f* ° e pna J ncea l ro ” 1 *** mar ' money to buy the acrcmlane with will be lelt out ot pumic spenopxnauiD preseaianoawm »vb ? 

continue to fall but at a slower Minimum when the Conservative Govern- resources are used when the * 6f ' but wh6re nationalised in- its own funds. A North Sea ing figures^. produces a mpst the answers. r^The totals i 

rate? Tf - _ ... ment abolished investment civ ii service expands or a new dUs ^ ies are unaWe t0 e&rn ra ' pipeline is likely to ^ highly dramatic ^duenon of the total expenditure, which, as-hasbei 

The one thing that is clear fr JJ* S^jSS* ti “ ei 2 grants and restored investment airport is builL^Tone is con- 0 U f T h mon t>‘ t0 dnance profitable, efren if the British ppyment^shown, guMdr seen..oui be .highly amW 

is that the 4-4 i per cent growth thl tax allowances, a large saying cerned with financial markets, outlays— either because their National Oil Corporation has to £obn. to,£lbn- m 1975-76. Yet are of almost no- use on the 

prediction of last July now "™ Cro , U5 ] . 1?^' ldn a { s m the of pu blic expenditure was it docs not matter jery. much °P°ra tl0n 5 ^re mherratiy loss- g0 t0 the Govern me Ht-forthe it qan Reargued that the uew, own (and.. still , l^s - wh> 

retreats into the sphere of It* c,aimed - and > n one sens? the w heTber the total,gills i«ir{folio ^e- fu^ st o pay’fts sBare-Thertbst fl^Sye m some senses -^er- i^stt^ agmst GNF. a figy- 

extreme improbability. It is anTlvsk^Th^v^w cIaim w “ t ™ e: lhc lotaI tiswre ^rows through an issue in SJJi, ‘ the ,publ “ ' p “ ne “ of whether tlnrrpiAlfc- sector- statw-th^burdra.; jMde u|L4n, A.difierenLvaj- 

already too late to achieve it £v SinS'rfS that ^ for wnditure was reduced by exchange for shares, or the . makes wasteful investment has .Wwe the publm corporations There is only one test for t3 

in 1976; and Whitehall officials cut in S ic sc ^ or borrowin- ^ a01ount of thp S™ 18 - Hqw ' i-^ue of a tap slock: in either That obviously makes good little to do. with hoir the invest- are concerned, gerfaew $re- feyel of public ^expenditure : c 
have warned us not to read too nr^bn. is the minimum nS ever, the restored tax allowances case, a bigger supply will drive rough sense, and certainly im- ment is financed. No information sentation makes the best sense: it be financed from taxes whi 

much into one month’s slight sar^“ An attmun to “ et awav led tn a more or less equal loss prices down and interest rates proves financial information, for system gives all the answers; so far as ^growing interest taxpayers regard as fair, or fro 

improvement in the unemplov- wlt V would be a" gamble- of avenue, so that the Govern- up. There Kin fact no perfect, it will concentrate attention on the Treasury has ghosen to give charge* can be recovered from borrowing which does not <m 

ment figures in October. This a nd anythin" else could nut ment s fauces did not benefit all-purpose answer. tbe industries and corporations answers which are more helpful the martlet, there is no addition burden financial markets? I 

makes one suspect that the sterlingin trouble for a further at al, - a » Treasury itself some other problems con- which are in fact a burden on from the point ofcview of short- to pubte pending. • Qft the c^nge of> presentation w 

Treasury does not expect much periodf Thus the range of took pains 10 130 ilU ont in ^ cerned with nationalisation arc the taxpayer; but it is worth tenn financial chhtiol but pos- otter affect tlmt test, under whi- 

increase in the demand for options is fairly narrow In ^ White on P ublic in fact at the core: of the Pointing out that the new sibly less heipf id f or long-term charges probably mean hi^ier present policies are clearly 

labour in the months ahead. A deciding on whether to* cut SP^ 1 ^ The effect was mainly changes which the Treasury has answer, though certainly an im- planning; indeed, the “old pne^, and the old presentation disastrous failure But ev. 

realistic rate of expectations (or spendSe or raise the already < thou 3 h n « entirely) one of nov proposed along with some provement on the old one, still presentation, covering total in- did _help to underline tho-fact here, there Is a final ambiguit 

growth from nmvtill the* end high bLlwoftotiSTwe Presentation. eq-iaUy tricky points about pose* problems. After >0. the vestment, rWilM*Ul be published that interest paytaeQtt : «*d even a reasonable level 

of 1977 would be noueht to could do with a little imaeina- Since ^ late Mr - 13 in 3430 b« using. The basic problem is real test of investment decisions in future Whitt Papers so that burden on the public,, (as weH, public spending can be made 
3 oer cent. non in dealing with intangibles Ieod 3CtuaIJ y appears to have this; , when an industry is is not the present financial state the use of resources, ratter than of rconrse, as a source of income .seem . intolerable if the t 

The National Income Forecast —such as the reaction of believed that the change would nationalised, both its capital of the body responsible for the the financial - ^urden, can be to investors); whether, they are- system is wildly out of balani 

was nrpf'pdpd in the normal wav workers to tax increases— which reduce public spending in some spending and its payments to investment but whether the in- distanced. ■. paid through - Government and if financial markets a 

h - „ nnrt ftn wnHH VcZ the Treasury’s formal world meaningful way, the whole epi- shareholderii are .suddenly vestment will be pr**fitabie in Debt interest is an .even subsidy or higher prices.' ->• y handled in .ways which indu 


by the report on World Eco- the Treasury’s formal world 


nomic Prospects. This is a cannot hope to show. 


sode illustrated the dangers of counted in the total of public future. Concorde would be abad trickier questtih- The new rule. Housing is : a... more’, coiqr nervous collapse. No figures 


The narrowing 
of the gap 


looking at the totals for public spending. This corresponds To investment, even if British Air- which - says that interest pay- pfihated Issue. First, th©: public -their own will tell us just vti 
spending in isolation; we have no “real" change in the eco- ways were earning enough ments financed from receipts authorities are. a considerable, is -to blame for what. 


MEN AND MATTERS 


What are we 


AT LEAST one of the latest and foreign policy jt proved 

opinion polls now puts the out- impossible to pin him down. S 3 Vifl£? 


AIB’s fourth managing, direc- with a " Rights *' issue. The At the same time, Sark is 
tor has been Clive SAnders. a printed address is the registrar’s raising poor residents’ subsidies 
tall, engaging American, born department of Lloyds Bank in from £12 to £14 a week, and 
in Britain, who made. his. bank- Goring-by-Sea, Worthing. Sussex, has rejected proposals to 


come of the U.S. Presidential The record of President Ford * ing name . taking California’s On the same side, top left hand increase the annual public house 

election to-morrow so close as may look more consistent, but We gave the Americans tfie Wells Fargo into the inter- corner, is the message “If un- Ireenee of £9. -While-* agreeing 


election to-morrow »u ciuac as uidy iuoa wvlc luuaiaiem, uuii”c »T * j tv rargu «ntu tne - inter- wiraer, 15 toe message II un- lieence- 01 £ 8 . -White- agreeing 

to make prediction unwise. That only if the memory is . short. English language, bat down tbe m^ional scene. Sandets Joined delivered, please return to — the licence fee is too low, Sark's 


in itself is a marked change Last year he. too, was among years they have got their own aIB in mid : 197-L He- is -being Registrar's Department, The pariiament considers that “ this 

from the situation only a few the cutters and changed his buck by exporting jargon vttnen re pi aC ed by 36-year-dId John Causeway. Goring-by-Sea period of financial depression” 

weeks ago when it. seemed that mind only after the dismissal "“J*?. *r to .l Cannis, Manufacturers^Jational Th en thcre was t ‘ he stranse i y is not the time to go increasing 

Dr : ^ £ on — sss ^ ^ 
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Mr. Carter blitzed the Demo- 


Govemment expenditure. Mr. “ « Sausage boutique” is a hot of AIB T s 'loans w'e’re fnrlhat nart 77 a ?Y ises that Continental Ttie international cigi 
gonemuy identified dog ssTe “ gnef therapist "is of the Vor" ■nthell moSh. »re»kf ast is served with 'roll, pany Phillip Morris 
ing more priority to , n ,mdertaker: “ controlled land , n x^ =. wn ct e^~K,rf„i croissant, pain and butter.” with what it tbougbl 


Carter is 


cratic primaries, but still had ^"ttachttg TSS pSSTS 

hi lowermg unemployment rather 


an undertaker; “ controlled land to ^ j u jy— •* a most accessful 
fill ” is a municipal rubbisn tip; year” in jjjg a^d chairman 


troivid^i a aer\eo wun rou. pany rnmip moms came up 
nissant. pain and butter.” • with what it thought would be 
Reader Michael Foreman, who a sore winner to increase its 



Governor Reaean for his own “ -uym.ng iu« » How long can we resist such Souse j a phefs chairman.) 

G over nor Keagan ior ms o a c i ear<ru t, in government it is an onslaught? The omens are Sanders 46 will be itoinz as 35 310 • 

~ 


Sanders, 46, will be sCtying as 3S3ta - cigarette packets. . 

an executive director until his ■ — Unfortunately for the corn- 

contract expires next Mart*. pany the scheme has backfired 

Then he will be “looking Island * because New Zealanders appear 

surz, ss. s ", «' ffSK'srarSK notes (1 1 ■ • • 5 sssss 

SSVSSlS^sssissrsrs 

Mis1ake \ t „ . fiSSr-ii- aib switches rr;r =■ v'£S& 

impressive SaZ. T* £ SSSMJS »S round again 

candidates' mivtakes rather than and the State pay-roll adiully sereI1 } . ears of eon- SS 7SS£t tSSSTai 

their successes that stick in the ent up. sortiinrt banking life. Atlantic though he reckoned iheare would preparation of legislation to ®2 

memory: Mr. Carters remark j urn ^ out International Bank has had a tend to be “bigger and Stronger” scrap the feudal dues collected ^ 

about preserving ethnic purity. relatively large number of top groupings developing in future, by the Crown and Incal M 3 (agarette pack 

his Playboy interview, tiiS it is sometimes said that the management switches, and early — seigneurs and dames. This con ^ raicnes ™ e samlng laws. 

suggestion that the U.S. would apparent lack of interest in the on three of its original eight . mostly involves conge, a 2 per ' — 

do nothing about a Soviet campaign and the probable reia- shareholders departed. Now. PcIlVCrSnCB cent, levy on tbe purchase prices .. n 

invasion of Yugoslavia; and from tively low turn-out are a measure the one British shareholder is ^ .. ,, ;-*• . ' • of land and propertv. Such due^ 3 P eaK U P 

President Ford enforced of ^ mediocrity; of the candi- selling, and senior executive SS 1 * 4 ™!!!! L° ^! on crcwn land realised £350.000 a 


new major shareholder had ex- roe fringes seem to be making cigarettes • ind returned thp 
pressed a preference for its own efforts to case the financial notes. This eave the mmn»n! 
man h**inc in r-har-n 'Sanders burdens of life. In fhn f ■*” ™ com Pany 
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ifitemational bank that 
; thinks and acts fest 
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man being in charcc. 'Sanders burdens of life. In the Channel more pub 
j nested tbai the con.-„rtium con- Islands, Tor instance, Guernsey's ”ive-awav 
cept. remained quilt .. valid, Pariiament has agreed to the 


oansfor 


publicity than the original} V.; use thiougiibutthe world is comolementeri 
wa> scheme. Now the New] • hVWnm'niMfintf 7 i / 


sortnrm banking life. Atlantic though be reckoned ih ere would preparation oi legislation to im^nfsWv^ 

I rnfamsHnnil 'Rant, has had a tarii tn ha ‘‘hincnF anH rtwirmpr” APRtn thn FrrnH^I .l.. n . ,, I , *• *1 lunnuuij WrlcIOCr 


give-away scheme. Now the New 
Zealand Police are wondering 
uncharitably whether free 
money in a cigarette packet 
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to suit 


resignation of his Secretary for d ateg and of disillusion with the 
Agriculture, Mr. Earl Butz. for system. The former 

: n l qnrl thn nilifint 1 > . . . . «i 


moves’duiy follow. found in I 

Charterhouse Japhet is plan- , 0 P^ “ avc 


a racialist slur, end the Huffing ma y ^ though not the ning tn dispose of its 16* per readers lo 

of his lines about Sonet negc- ] 2 ^ cr jt jg, in fail, an ad van- cent, stake l° Manufacturers* more h;zar 


> motets ami'^ A. readei; received. this circular 

.c prompted a 4 miplc of couertprf as much ° BS gpJJJJ his newsagent : ‘To re- 
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started far apart on issues as electors are turning against the been due tn internal factors, that . in . the ever of non- Sark terms is a versee of land if M ? u 

well as in the polls. Here, too. lT ;s. sj'siem of govt-mmenf. But AIB has eventually been delivery, :l rfmuld be Returned which is just under half an mount w vZ C * ^ - 
the sap has closed. Mr. Carter They may rather have concluded caught up^m the general drift to . . . Irish Life Assurance. English acre The concession is vJ«ff Li’ “®?r! y 

wanted lo cut defence, but has that between Mr. Carter and away from consortia by U.K. same address. ... being made because this, the sav thV w 10 
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since become a trimmer more president Ford there is no great banking bouses concerned about Jolly, but betlcrr d?b>‘ the Island’s only direct tax and a of* the PUt ° Qt m from 

interested in greater efficiency difference. If ». it is a case the continual capital needs envelope received by \* share* levy 00 landowners to subsidise . - - 

than radical reductions. In the where popular and sophisticated created by their offsprings' holders in the Jos® p k Shake- needy Inhabitants, has built up • • 
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few PREDICTIONS IN the Middle 
,T;5ast >have an uncanny habit of 
fuming out wrong. Too. often 


iy^here is an unexpected twist 
•i; -vhich upsets aU the forecasts. 
' ir,- , a '7 Certainly the conventional wis- 
!•?■» ey ‘ Join three years back on 
- . Bahrain's development has been 


••■■T. -v proved wrong. 

The forecasts then were for 
:n,v ‘rnr^^i steady but unspectacular 
;a '^growth with the island capitalis- 
'^rng on its central position in 
p.;/ The Gulf, its good comm uni ca- 
' :n r 'lotions' and. the large reservoir of 
-.■nj, 'Reeducated Bahrainis. But three 
n |in R a “twists have turned this scenario 
is ’ - r .R ^upside dowa First, there was 
ctbe quadrupling of oil prices in 
■ ‘jR. • - fcsJate- 1973 which 1 enabled Bah- 
grain’s big oil producer neigh- 
sri - -in-bours to indulge .in ambitious 

n ‘‘ o^ Then 


Partly because of the fighting in Beirut and partly as a 
result of deliberate policy, Bahrain is on the way to becoming a regional 
and service centre for the Middle East. The decision to set up as an offshore 
banking centre was taken after much consideration, and this project 

is now being carefully carried through. 


"::n. 


extravagant) spending, 
in September last year 
"r* Bahrain decided to become the 
first offshore banking centre in 


o." Tiipp the GulL And finally the 
Middle East lost its traditional 


■at 


service centre as a result of 
- the long-drawn-out fighting in 

‘'ii- Lebanon. 

“:•<£ Thus circumstance and de- 
■*>: liberate policy have combined 

-fiu to push Bahrain forward into 

“ ntv' becoming a regional J banking 
' clans service centre for the Gnif. 

r- ; i^. lf the offshore haw k in g opera- 
: u:-: j - . tions really take root, bringing 
:;i - their wake all the ancillary 


■nfci:. 


services, Bahrain could conceiv- 


r-. 


_'ably become the regional centre' 
' ■"‘.for the Gulf area. 


(Al mni pjflm- Bahrain j .and the 
OAPEC dfy dock; now being 
built will be tbe r only elements 
of heavy industry-. on the island. 

Unlike its neighbours Bahrain 
cannot be extravagant. 'It. does 
have oil but in- very limited and 
declining quantities.' Oil income 
is currently running at around 
$37Gm., equivalent to almost 85 
per cent, of total revenues. This 
income has -to;- be spread thinly 
to cover the -development needs 
of the islands 265.000 popula- 
tion. To bahmjcc but the budget 
and overcome: balance of pay- 
ments problems. Bahrain is de- 
pendent upbft assistance £roin 
Saudi Ara biaJKowait and Abu 
Dhabi. Tliis^ssistance.'.ii fre- 
quently difBsjdt .\ to /.quantify 
since it comes, in the donn of 
extra b udg etitfy pro j ects- fun ded 
directly, or in discreet •: unm en- 
tioned grants, or, as . ioJhe case 
of . Saudi Arabia, in generous 
oil income sharing arrangement 
that gives Bahrain 50 per -cent 
M the take of a> small offshore 



The Ruler of Bahrain, 
Sheikh Isa bin Sulman a l 
Khalifa. 
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Ebrahim Abdul - Kanm ■, 
Bahrain’s Finance 

Minister. 


there are sufficiently diverse 
motives among the banks who 
have paid the S25.000 for an 
offshore licence to give the 
scheme a try. But several 
bankers do not hide that for 
them it is an experiment which 
could be terminated very 
speedily if this turned out un- 
favourably. Sorae banks are 
already concerned at what are 
very high overheads. 

Any attempt to bring in 
taxes will Irignien most away, 
and according to the bankers 
tax exemption is a sine qua non 
of their presence. So too is free- 
dom from Government red tape 
and bureaucratic restrictions. 
This is why proposed legislation 
on labour laws and social 
insurance have caused such a 
stir. This legislation is aimed 
mainly at tidying up abuses in 
the construction industry — and 
to present a move progressive 
Government image on the 
labour front. But some see this 
as a foretaste of Government 
interference. Perhaps the Gov- 
ernment should take the point 
that the bankers as a whole, 
though not all, are still nervous 
main regional currencies — the and have not fiuaiiy decided 
Saudi rial, the Kuwaiti dinar whether Ba hr a in is the right 
and the UAE dirham. P^ce to be. 

The number of licensed off- 
shore banks is expected to m- ^oncruinp 
crease by about ten during the oau 5 ullJtc 
coming year. Among those Concern like this can be 
likely to come in are the settled, and a more sanguine 
Jipanese who have been await- view is that, literally starting 
ins permission from their own from scratch, a very real 
Government. degree oi confidence has been 

Not all have come for the built up between ihe bankers 
same reasons. Some have come and tne Government. This 
for one motive alone, others for achievement has been largely 
a combination of reasons. The due to the expatriate director 
main motives are as follows: ot me Bantam Monetary- 
extension of an existing com- Agency. Mr. Alan Moore, wbo>e 
mercial presence on the island, brainchild the whole offshore 
a first-time presence in the scheme has been. In this respect 
area. Middle East currency deal- the Government sooner or later 
ing and world-wide foreign is almost certain to wish to have 
exchange dealing, diversifica- a Bahraini in charge, and then 
tion away from other tax havens it must ensure that the basis of 
like Nassau (which may be confidence remains. 


while at 

present It ia merely, one- of 
, v - several booming centres like 
- ” .! *" Dubai or Abu Dhabi. However, 
this is mere hypothesis and the 
r o’ - Bahrainis themselvesj conserva- 
tlve by nature, are not dazzled 
■i? k- by such ambition. . . 

] ; l ' 1 Nevertheless it is now official 
;R' ™ policy, as well as an article of 
. roi' ft that Bahrain’s economy 

w i should- be service based. The 
: -■T'A.is large aluminium complex, Alba 

; dirffiU " . — ' ■ ■■ ... — 

Jtr • ■ 
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becoming more difficult to Those banks which came 

Bahrain can add to its location down, there was an increasing open offices in Bahrain, and by was determined that offshore operate from), and finally to anticipating substantial dollar 

the assets of a well-educated movement of businessmen and allowing off-shore or tax-free banking should not be — or picking up regional dollar deposit business in their off- 

workforce, good communica- businesses to locate themselves advantages they would transact become — a mere brass plate deposits from the oil producers, shore operations have so far 

tions, a competent administra- in the Gulf. But this trend has on the spot some of the business operation. So far, under very In the absence of major local bt*en somewhat disappointed-, 

field. Without this 1 assistance it tion and, perhaps equally im- been accelerated by the events which formerly went direct to strict scrutiny, 32 licences have development expenditure, the The bulk ol the region’s dollar 

fc sjtfe to- conclude titirt- Bahrain portaot, a tradition of hospi- in the Lebanon. More than any London or New York. There been issued, all to leading inter- scale of purely local finance is surpluses still by-pass Bahrain. 

tality toward foreigners. It is other place in the Gulf, Bahrain was also the added advantage of national banks. By the end of limited. Thus the onus is on the Any change m this pattern will 

this package.’ of assets that has picked up the “refugees" Bahrain being able to operate the year 26 of these banks are offshore banking operation to depend un ihe extent to which 

Bahrain is now trying to exploit from Beirut. both in the Singapore and expected to have taken up their spearhead Bahrain's develop- Saudi private business and the 

as it sets out -j to offer itself as a This said, it should be London markets, situated as it licences and started operations, ment into a substantial financial Saudi Arabian Monetary 
regional centre — and by the stressed that the concept of off- is half way between the two Already the volume of business centre. The success of offshore Agency feel they need or want 

same token to come to terms shore banking in Bahrain was time zones. Bahrain could is running at §5bn. Moreover, banking will be conditioned by t° use Bahrain. Bankers predict 

with the potentially serious not produced on the back of the further offer the region an extra during the space of six months a number of factors. that it will probably be another 

problem of providing jobs for a Lebanese crisis. The idea was two days* business, not being a lively inter-bank market has Principally the bankers must six months or so before the 


could not develo^at’-fbe pace 
it does. 


Spin-off 


•$?.' , • 

. Of course -being tocat^in the 
very middle: qf the- ricrai oil 
producing: area in ; jEheKworid 
does provide Bahrain vftth .a 
direct spin-off an4 
timie to do so. This is tfeoatiSe" 


population increasing at 3 per to get the big international bound .by the traditional Mon- developed and there is the first feel that it is worth their while cautious Saudis begin to show 
cent.- a year. banks -—the primary takers of day to Friday w— - ving week, coherent attempt to evolve a to be in Bahrain. Certainly their hand. The Saudis will 

Even before Beirut closed funds.- from the region — to The Bahrain M. -net ary Agency money market dealing in the - CONTINUED ON NEXT PAGE 
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In Bahrain 

The British Bank of the Middle East 

Main Office 

P.O. Box 57, Manama 

and at ^ 

Lulu Road, Ghudaibiya, Isa Town, 
Muharraq and Hidd 


an 

isr 

• 


.-O.tvd 


The Hongkong and Shanghai 
Banking Corporation 
Offshore Banking Unit 
BO. Bot 5497, Manama 


World Wide 

Offices in 

Afars &Issas-Australia- Bahrain 
Brazil - Brunei - Canada 
Peopleis Republic of China 
France- Federal Republic of Germany 
Guam- Hong Kong-India-Indonesia 
Japan -Jersey -Jordan - Lebanon 
Macau - Malaysia - Mauritius 
New Hebrides- Oman-Philippines 
Qatar- Saudi Arabia- Singapore 
Solomon Islands - South Korea 
Sri Lanka- Switzerland -Thailand 
United Arab Emirates -United Kingdom 
United States -Yemen Arab Republic 
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SOCIETE GENERALE 

HEAD OFFICE: 29, BID. HAUSSMANN, PARIS, FRANCE 
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SOCIETE GENERALE 

BAHRAIN BRANCH 

brings more than a century of international banking 

experience to the Gulf 

P.O. Box 5275. MANAMA — BAHRAIN 
Tel: General 53641 

Exchange 56002 — 53093 
Telex: SOGEBA S568/69 
SOGEEX 8570/71 

MORE THAN 2,600 BRANCHES IN FRANCE BRANCHES AND SUBSIDIARIES IN 43 COUNTRIES 

MEMBER OF THE EBIC GROUP OF BANKS 


Limited 


,m\ 

wSa 


4gs 



We are pleased to announce the 
opening of our offshore branch in 

Bahrain 

The new branch will develop and extend the 
international merchant banking services of the 
Scandinavian Bank Group to the countries of the 
Middle East, thereby actively participating in the 
growth of a new and important financial centre. 


Parent Banks: 

{with over 1,300 branch offices in Scandinavia) 

Skandinaviska EnskildaBanken (Sweden) 
Bergen Bank (Norway) 

Den Danske Bank (Denmark) 
Landsbanki islands (Iceland) 
Provinsbankert (Denmark) 

Skanska Banken (Sweden) 

Union Bank of Finland (Finland) 


! Scancft“®\/ian Bank Umited 

j 36 Leadenhall Street, London EC3A 1 BH * 

I Telephone : 01-709 0565. Telex: 8S3221 Scanbank. 

| Registered Number: 949047 London. • 

i Bahrain Offshore Branch * V. 

i Scandinavian Bank Umited. Pear) of Bahrain Building, ;; . 
Government Road. P.O. Box 5345. Manama, State of Bahrain. 
Telephone: 5334 1. Telex : 3530 (General j. Bahrain CR No. 2t75. 

8753/51 (For Ex. Dealing) 

. ■«» 

Hong Kong Subsidiary 

Scandinavian Far East Limited. 2008 Hutchison House, % 7 -: 
Hong Kong. Tel : 5-266306. Tefex : Scand HX 76400. sa ' 
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MUCH OF the credit, for put- 
ting Bahrain on the financial 
map must go to the Bahrain 

Monetary Agency (BMA). Until 
it was established by Amiri 
decree on December 5, 1973. the 
banking community had been 
left pretty ranch lo its own 
devices. 

Its predecessor, the Bahrain 
Currency Board had been estab- 
lished in 1964, but it had been 
principally involved in introduc- 
ing and administering the 
Bahrain dinar, the successor to 
the Gulf Rupee, an " external " 
Indian rupee which had pre- 
viously circulated in the Gulf 
area. It had had no real .power 
over the local banking com- 
munity. 

The BMA began to operate 
properly at the start of 1975 
when the commercial banks 
moved their clearing settlement 



Alan Moore, Direct' of the Bahrain Monetary 
Z'- Agency. 


to fulfil their function ef p; 
Tiding their holders, -' wj 
immediate liquidity, there ! 
also die technical problems-'#; 
as the lack of qualified -tyt 

security printers: ' However, ! 
B3fA has. indicated its wi% 
ness to-siipporta jiectratg 
market and 2s optimistic ttu? 
is- only- a -matter of time- beft 
a CD market underlay 
' Just over a year ago the Bj 

raffled a few-’ feathers ' anjc 
the local banking commuhijy 
introducing - reserve Tequi 
ments for the first time.' *T 
does not apply to the offish, 
banking umts—only locaTfi^ 
They must lodge .5 per cent 
their BD deposits and : 1 >; 
cent of their- foreign depos 
interest free,, at the 
the time v cynics pointed : 
that this was simply a nise 
provide -the -BMA with ..ch 


Sa 

p ~r, ""r? r: clearing functions yosX~ under month deposits. In addition, tne_ -^erve ratios ' Fn w 

IdU two Local: banks and agency introduced doU^ swap Soh£* 

deemTits^ot^ foreign central banks now mato- facilities. Any bank which 

However to all intents and tain BD accounts with the B&£A‘ not raise sufficient '^? ar is keeping a simUar propgri 
nurnosS the BMA JSrSts* for the settlement of (heir W ; deposits locaUy can buy a doUar •^SposiuSffi 
a fully fledged central bank. Its actions with each other and tlie deposit at -liquid reserve and, in adllt 

objectives and responsibilities . Direct- -. ’transfer* IS A*™*** ^MUSA-witMU 

are spelt out in great detail Hi **»***&? ™ foreign exchange the doUaw to the “^fiuMoor wilh. wnich to ..con 

the official decree 23. which runs 2 nd interbank business, account pnee of d ^-^ A ^ < * B ^..the rate of credit expansion 
to 40 Daces an ri ii9 articles for a large volume of thesettie- wl1 f” 611 a® 11 

and covers everything from the nients. By the end -of 1975 thebankforthe matuty^date , : 1 .%%:? • 

steps to be taken to cancel a direct transfers were running of the deposit. The difference 

bank licence to the frequency at ®D78m. per mouth .and tbe between the two rates at which _ . 

of Board meetings. Basically clearing bouse volume was: the BMA deals compensates Jhe; - less years'. 

the BMA’s powers are as fol- BD34m. per mouth. local bank, for having to ralae BMA ^ achieved, a coigi 

lows: it has exclusive . • -- money more i expensively -thair a ^j e amount ^ils'roie ;. in 

responsibility for the note issue; T T nrPCFIll^) fprl ' -r. ; A nte I^. 18 ■ ■ establishment of the :■ offid . 

It acts as the government’s ^UlcgUi«.w:U 1975 the BMA supphed, W60niv banking encl.ave.js deadtjeit 

banker fin concert with the. Until the BMA came along 10 market w.tnJh way. greater depth elsewhere in' 
Chartered Bank): it manages the local foreign dKgumge mar- - Another problem ladng ^ny ^urveyi. Mach of the creifit 
Bahrain's official investment ket, had been an 'unregulated country with an embryonic ftnr^ these ; achievements inust ^ 
portfolio end, finally. It affair. Generally, in the Gulf anciai market, like Balaraih. is the.BSUVs hardworking 4 
regulates the banking system. States the bulk of: !Uie- foreign die shortage, pf liquid invest- tor- general, Alan Moore^ 

- The Bahrain Government is exchange eaming^ are Govern- ment opportunities. A bank can his deputy, AbduUhb SaitV 
closely supervising the agency ment oil . revenue;, while ' the lend money on property, for Moore starteu lire as a far 
during its formative years, the Private sector bas tb.pay for the example, but eaxwot be certain excuange deaier with Giyn-f 
BMA reports directly to the ^P 01 ^ 411(1 as a there- is that it will be able to liquidate, ul the early 1950s and was. 

Cabinet. During the initial often 8 shortage of foreign ex- its loan^say, in three months out- to Bahrain- by Williams 

five-vear transitional period the ^ iaage t0 pay for f* 1 ® 11 - time. Itf - a sophisticated finan- Giyn’s . in_tae . late lfifiUs to. 

Prime Minister acts as chair- BMA unde . rta kes toiregulate the cial syaem, such as the City of negotiate the financing an® 
man of the Board and the v ? lue of. Bahrain dinar in LondmwbanksJiave plen^rof hi- ments for Alba, the Imhl 

Minister of Finance is the foreign exchange market. ternative short-tenn mvestment niiniuin company. He was 

deputy chairman. The third V 1 ® Go ! ernme “ t ct)I1T ^ s tp choose from,-such.as treasury niaded to stay on and ove « 
member of the Board is also °V!l! V , enU fL biUs ' tolde blU5 and ^ertiAcates the BMA ^during its fonm 

from the MinL^try of Finance B ? A of d^P 0 * 1 '- They satisfy r the years. Abdullah^aif, who ea* 

and the other three ate local an ? ^ P ubI . 1 * h ^ banks* meeds for liquidity as in - nis career had won 
merchants. Only Bahraini Srdona^^^ D-ma^f “ g S inS a '^ ccnt rate ** **ountancy oholarship 
\ationaJs are allowed to be * “ a ™ 5 * return. Because there are no London and had been wor 

Btwrdmemtara Aiter the* flvfr XftrtR ^ *&?&'* ** W ^ Ort Action ?e , 

year transitional period the v^nt ^ucnVtitos iTi ^e d^B^ most, of the hanks . have teuded in«it, ioined at roughly 
i.-hairman and depatj- chair- T fh ^ ^ 

man will become full-time Bahraini dinarhas emerged as IJ! Together they control a , . 

executives of the BMA and will one of th** stronger currencies decided tq_ res tt^uro the 0 f under 40, from '** 

not be allowed to hold other in the world- -+ ° borrowmg of Alba, ^ BALA'S -temporary beadquar , 

jobs. 6n«TbaS sorted out 4 Villa tucked m .• 

One of the first jobs the BMA responsibilities with the aote * S5 SU J urb 0f - Manama ' A i 

undertook was to assume issue and thi?/ foreign exchange ..from the administrative am 
responsibility Tor the issue and markets, the BMA turned its:- ARi*, wltich is considered- the counts sides, the BMA's oj. > 
redemption of bank notes which attention loathe problem of Iocal -^divalent of- a "gilt- isation is split into four r '. 
had until then-: 'been effected Interest rateS,- which had often edged,v security, i&now abTe to First, tiiere is the Eoreigi \ 
somewhat awkwardly against tended to move erratically and fond part of its working capital change and investment de i, 
the transfer of sterling in Loik - be influenced- heavily by inten ^Teqoitemaats ^ ^ from ; the . logal -ment, which, as its name « 
don. The commercial banks national rifle movements. by issmng one. threeaiid plies, has .responsibility j ,, 

maintain their cash and clear- withstanduag the region’s rising ®tx-oionth promissory notes. _A dealing and fixing rates, 
ing accounts with the agency, prosperity -much of the oil system of competitive bidding' rently there ire two dealers 1 
In 1975 BD8.6bn. of currency wealth is in Government hands a month has T>deir Intro:, the number is expected to a (_ 
was issued and BDl.abn. was and invested outside the Gulf, duced ' About BDfi*m.-worth of Second, there is the note iss j '■ - 
withdrawn, resulting in the cur- resulting in a shortage of local AJ^ promissory notes are oiil-: department, much of w t 
rcncy in circulation increasing funds and a consequent rise , n standing- af ; the moment, and wfcprk is currently carried :;. r 
to BD28.4bn. External cover interest rates. The BMA now a though there is-: no secondary uftder. the -aegis of Chart / 

market in the notes as yet the- Bank: {Next, there is the b j 
BMA is Teady to re-discount the ing-: department, which is ’ 
lending If necessary.; The BMA pouslble for clearing the; 
-would; also like to see- local counts of the .commercial bt ; 

• .banks; stitrt Issuing negotiable and also analyses the zqod \ 

■ [ ' -A- : . -of . deposit . tgDs) - bank return^, which one bar \ 

1 1 r*|| I '' vdenonunated - in. -the locad described as ""Bank of Engl \ 

V -currency. Such - a scheme is .'circa 1968:". Finally, .there, Js" \V - 

_ v in the-UAE,' economic. 'j^search departpi. k 

coNTiNiien BDnu PDsviniK D : A<sr ^ . 4^: idea has not where tile three economists.^ \ 

CONTINUED FROM PREVIOUS PAGE y caught :<m ip' Bahrain. ,. Apart leet statistics and publish: \ 

■ ■ from ti>e. absence of a proper quarterly bank bulletin. ' 

hare to be «.fjnvinced that rhe accounting, etc. Already ihe secQ bdary msuket which.: is. ■' v ^ 

funds will be used regionally bankers -have brought m Uicir. mQst . important if the u CDs are{ : . Wlfliam H 

and not just go straight back to wake the first money brokers 
Londun or New York. sign of the kind of snowball 

Another question mark affect- effect that the offshore scheme 
ing. operations is Saudi policy promoters hope to see gain 
toward* their own rial. Will for momentum. 

instance the Saudi Government -n. th _ .. 

indU[ th« comrarts be quoted JV LI ofS “ ld 

in. rials? Or are the Saudis no * be difficult for someone to 

really interested in having an ivfrfhin- ^ about 

internationeJly used currency? ^ l .° Ssh0 E b ^ oWn “ was J ust 
Then, too, there is the much- f^5 6r fjf m f le n of “ ldlina ‘ 
taiked-of question of a. common J5JJ 1 f°w ' 5 ” tJ ® DS , sreed f for 
Gulf currency. Though progress takine, advantage of tax- 

has been made, nothing more ^ e oPI^rianities in a poor 
can be done without decisions country and con- 

being taken at the political its interests. - Moreover 

level. But few believe that the there. , are already - mutterings 
governments o£ Kuwait, the th fl t .all .the. advent .of the 
UAE, Qatar and Bahrain are done- for Bahrain 

ready lo accept the political ** t0 boost the price of land and’ 
consequences of a common cur- Tents,, so filling, tiie pockets of 
rency, though in Bahrain's case *b e speculators. . 
it would help to stimulate its . »T 

banking interests. Si iPCPCC ” 

With the offshore banking- ^ 
scheme in its infancy and The ultimate success of the 
Bahrainis still enjoying the Government's, aim to .tarn 
international prestige which Bahrain into .regional finance 
has been brought to the island, and banking, centre; depends 
there have been tew questions upon whether - the bulk of 
asked as to what the tangible Bahrainis :'cap, reap ’or be seen 
benefits might be. The Govern- to. be reaping the benefits. - j a 
ment iias done little to explain the past ydac the tendency has 
— and for that matter nor have been for the rich to get richer, 
the banks — what offshore bank- retaining the benefits for them 
ing means and what it will selves. Tnrplicit recognition oi 
bring tn the island’s econumy. this state of affairs comes in the 
The banks reckon that it costs government's new emphasis on 
them up to film, to ser up housing aid- the proposed legiS 
operations in Bahrain. On top la non forimp roved labour- coh- 
of this are considerable sums ditians' end terras and! proper 
ploughed into the economy via social insurance. In the future 
payments for communications, the . Government is "going- to 
staff amf rent This Is the direct, have to • steer a careful path 
-benefit. Longer terra (here are between, satisfying the aspira- 
efear benefits from developing lions of iu citizens uid at the 
skills in. banking, pine the same, time nor fri ghtening off 
related expertise of insurance, foreign business. 
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FOR MOST of the past year - 

public interest has eoneeatraied • • ; : : 

on the progress of- Bahrain's ' • ' 1 

fledgling offshore banking Algemene Bank Nederland 

units, -Quite neglecting the >-■> 

quietly profitable progress of - ai^m i^n -£ =.- 
the island’s 18 commercial Bank ofl&riualn * Kuwait* 
•Un.'N, ban ^ s - 11 took -the crash of a sadent Iran 
‘ hri? f pre - fab fusing company, which BznwtAu catre. : 
aniH . - went down owing considerable - 2, , 

1 cat l!l - lot*' sums to one of the largest com- *. The top four hanks accou 

of n r ' , ^‘ J .banks, to; bring the -r ■ Y r 1 .... J., • ... 


RETAIL BANKS IN BAHRAIN 


has just been added to it and 
its share of lending has in- 
creased from 13 to 16 per cent, 
of the total in the past Lwo 
years— it does not yet require 


Igemene Bank Nederland Banque dc Paris cl des Fays Bas National Bank of Bahrain* of .,7V 1,1 ,he two 
rab Bimk • \ i Chartered Bank* National Bank 0 r Abu Dhabi years— it aoes not yot require 

ante MeUi Iran m : ; Chase Manhattan British Bank of the Middle East* C QancJnB on lhe ALBa scale, 

ante of Bahrain St Kuwait* Citibank Raiidain Bank The growing size 0 f the 

ank Sadent Iran OrlmUays United Bank Bahraini banking scene has led 

anque duCaire-; Habib Bank to the development of the 

*TWtop fair hanks account for 7U per cent, or all lending and 72 per cent, of private deposits, bankers association. It 15 now 
■ just awaiting final approval 

; -.-a.- -V from the appropriate authori- 


«f iiSV ‘ Sffi? 1 „;T:. Y TT “ e ' ■ ■ from the appropriate authori- 

f -i\ u; 1 ^ ■ JKi *v *.* * banking community. The tion industry." (Due partly to BBK). Trading on the inter- ties.. . Provisionally the formal 

::c *todT**' 5eclor< “ hanking. crash of Viking (Bahrain) to the soaring costs of construe- bank market is very active and name of the association is! 

Port a Th«» K-Jii W ???■ the ^tahe' '-of anhmd. BD2.5m., tiun, much of the early expat- an overnight call market at likely to be Bankers' Association 
: ft PUiTi> : fhJ h«nirr« ° , tJ'-i Vuar of it lenti^nwcured by riale housing had been financed around 3 per cent, is develop- of Bahrain cor BAB which i-. 
ter if vp 3 f wJ .-Bahrain, hy the merchant landlords from ing as well as the three to six Arabic for gate— which bankers 

in? contra ^ the- subsequent suspension their own resources.) murnhs* money at around 52-6* hope will be interpreted as an, 


lv #„ me creauon or ine OBus tnfr- «iiu uwa ui vun- ... , , . . . r „. r 

' LVf 6 < ' shore banking units) had uot But. .the 1 .JfljtaWX,J»iuw sumpaon. are on the upward foreign exdiange risks involved id the Guir. 

Ucp^ totally destroyed the commcr- of the haiiJj Showed ji to pan,. Most trade finance is still ltl scndin S »t back to head The main f uncl j on of the 
Pr'-Mu ***;' cial banks’ foreign business. be sound afld <^P»ble rm Ti d mg letter of credit business Tor im- omce - proposed BAB will be to act as 

• 'Jr ^ / Foreign assets at the end of the less- . .“ Nattpast Bank 5 ports and simple British style Crt^rinrlarv spokesman Tor the 33 offshore 

a*t 11? 61 * ’• 19”5 stood at BDI60.5m:, though protitswill more Ihwi cover overdrafts for .internal trade. OCL.UlIUa.Ij banks, 18 commercial banks and 

“ June, this' year -they had it.” . conufienfed; one . banker, The American pattern of tame . . h , h 3Pr ondarv the i 6 representative oEBces, 
■■ dropped to about BD138m. “and the 'liquidation °* yikmg loans is also used, and some . ' p . . , r j7 and a? a channel of communica- 

Jinpiy,. ! - it aisQ saw was jjjgj cou jd raise between half and banks like to finance the bigger J? fieales of^deoosit have^vet to ,ion with both Ule B1IA and 

hn ' Jendlng to the construction three-quarters of /» mdlton traders on a combination of the J* crpa , pd hv wav of the banks mioi ® tr,es - u "’ould, its founder 

ih«- ' ls sector had overtaken trade lend- dinars.” Vikinghad put up over two. SSd^t the nomem they seem ^to members hope f - ^ be con- 

*■*’ te the first time since 200 houses in Bahrain and some The money-changers, too. J e waiting on^ each other in this sulte< f °? any f , ulure ^gisiation 
' fifiures were kept At the end of remain tp be; sold. ; appear to be flourishing in their market ° But the banking as lt 15 56,118 P lanned - The two 

Shut ■. Juo^Iast a third of theBD212ra. ' Some bahktra have argued ^mall shops in the souq, though sln «cture of Bahrain is grow- >nost;.-recent pieces of Bahraini 

had gone to the construe- that construction lending in many of them have now diver- i n „ more sophisticated and so le 8) slat ? on > on labour and on 

tt'ius. fr . tion industry; six months pro- Bahrain has- been: kept well sided into other areas 0/ keeping more money in the “ ll :-S! su ” nc f- h ® vc ta *^ n ® 


Where 
there’s money 
there’s 

Marshalls 


Because Marshalls stands for money and money 

broking the world over. 

And not just money broking, but also financial 
services such as leasing and arranging project finance. 

Wherever you are, whatever currency you 
work with we can help. 

You’ll find us in financial centres across the 
world. In Hong Kong, Singapore, Bahrain, Geneva, 
London, Glasgowjersey Dublin, Montreal, Toronto, 
New "York and Panama. 

Our coverage means we operate around the 
clock as well as around the world. Which is just one of 
the reasons that where there’s Marshalls there’s mone\: 


1 liaoiiin * past, 12 months lending to the national banks who were have been affected to some island for more profitable in- T*?*' S"? , J he ini . ti f J areas 
' and. u 1 1 - construction mdiotiy has in- already nervous .of that sector, degree by Hie fixed parity be- vestment elsewhere if it were .,» ma ‘r ntena ? ce 


, . ' 7 ; ” — • ivnoms wik^kvci w luicigw c*ui»ust ueiwtreu me ubiiks is ukt one t v,_ l a j:„ 

«?sL. t0 -« m,p0 ? TirtualIy ^ vcry ' course of nextyear, when about (travellers cheques are accept- and three months promissory Ph - AHHitwJIfJi ° f 


thing it needs except oil and 500.OOO square feet of new space able) is on the simplest level: notes issued by 
aluminium ingot, the upsurge j n Manama Sorie should come "No. 1 won’t take Libyan (Aluminium Bahrain, 
lending 1S on to the mmfeL pounds," said one money island’s second largest inc 

more. Spectacular, and yet also ., 4t . ■ r i-hanppr “ l mean, who would hut Ihnrp ie rpallv ver 


Bahrain. Additional numbers 
of Bahrainis with interna- 



Libyan (Aluminium Bahrain. the “ ni Tf 03 ' 
money island’s second largest industry). r% S 

would but there is really very little ?*S“25S?. add . !? the . 


International money brokers 


tuunity. 


Doina Thomas 


<n spectacular ana yet also - o£ % e wn . changer, “ l mean, who would but there is really very little * ,, r 

unouJ-SS J ft' * ld if oJ.ttc Phys'cal ^JSgcts vd mX want to go there?” Small sum trading in them. Although the iVnJSl 

,!b Manama thflSS^capfta? dl^affalrs,particu- loans are also arranged and some manufacturing sector »(_ the ^ Dg 

01 *i*ZSr“' /• - Marly the hotel pWijeSls; there money cliangers. even act as Bahrain) economy is growing- y n - n 

v V 5 an atidosohere of la as yet little (prmal consortium afternoon bankers to the new- a large pre-fab housing factory UOma IHOmas 

t^enaeit;., construction boomit’lk hardly lending in locaf rariiracy. ’ Ateo comers. • — - 

’ 01 106 ® a Surprising dial the half GovSn- m *oy lhe h&i><»xpplexes As Bahrain ? adult . working 

^enu m , tf ,. men t owned N at i ona j. Bank of are partially outside population numbers rougnl> 

dldrtQ i^.- : -3iihrain, sited nexts-'to one" of the island.' Money. fim;>hbusing SuaiOU, the island would »c.m 
AJ “ ^ i- the island's iar^t^office and projec^-a^ ^popular area for the to have j rather a large 1 number 

Muiiahbd ’ residential developments, should smaller Bahrainfvfonstrnction of retail banks to service tlu 

ine * it <! take a fairly optimistic view of companies iei% /ta be privaie sector bu ^o^ s - n T n nd ; 6d 

vrvitniifLv. lending to housebuUders-. The borrowed . for ' 3 A with the jopfoia banks on inc 

Hoes anac ’:; rapid growth of the: National stage -nepapnent frpm^fnture and. Charter^ Bank, ernisn 

1 oy Wife!:. Bank of Bahrain over the part income. We have see f an * of the ^Middle east, me . 


late lafiiSki.; three j-eais. to deposits iii 'ex-: how that kind of.Icndlnf 
Rnancnis-: cess of ' BD 100m. -and' profits observes pne longV csl 
>a, tin* if. • comfortably over BD3mv had banker, “ it is somethl! 
i3y. Ha « - made its manager a. respected has only recently come 
on aad p • as well as a popular, figure in. the scaling up. ot ^ie ct 
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goes,” National Bat* of Bahrain and 
, lished the Bank - of Bahrain and 
r that Kuwait, between them account 
I ^1, for the bulk of retail business, 
over 70 per cent, of all lending 
rr.and 72 per cent of- all deposit! 

Excluding - the Continental 

Bai^k. which- is in the whole- 
sale vmoo.ey market although it 
ha^ k\ full commercial licence 
(it got »its licence before OBU’s 
m were conceived), there are 17 
». » retail baftks. For the moment 
it seems ^hat this will be the 
final numticr: certainly it is 
. hlzhlv unlike 1 v that an v more 
wholly owned branches of 
. foreign banks will be permitted 
to set up. but a different view 
imight be taken of a locally 
incorporated bank (The Conti- 
• uental Bank, which is a joint 
company between Continental 
Tiiinois and private Bahraini 
^interests, is Incorporated in the 
Cayman Islands because it was 
’ created before Bahrain’s new' 
corporate law came into being). 

For the late-comers : to the 
"inland, such as Algemene Bank 
^Nederland, which only ret up in 
Bahrain in April last year 
;al though it has bad a significant 
^presence in the area for many 
-;years, competition to get 
f .--business was pretty tough. 
y But there is still a good living 
/here for anyone prepared to 
'work at it," comments another 
I j b . newcomer, ** although inevitably 
!^tbe first business that comes 
;your way is that which has been 
^turned away elsewhere.” Forlu- 
-nately Bahrain is a smalt society 
'and credit rating can be unoff- 
icially established quite fast: 
■“ You just send" Jassim into the 
k :Souq for an afternoon.” a 
' hanker explains, Jassim being 
jf -the "commercial assistant.” a 
‘^ubiquitous and essential .figure 
la the Arab business world- 
-:VThe business need not neces- 
sarily be with the public alone: 
4he past year has seen the 
/-Wealthy growth of the inter-bank 
[ market This market has, it is 
—J; generally agreed, been most 
. vjQtmpated' by Citibank, ABN, 

; Paribas and the Bank of 
-Bahrain and Kuwait (known as 



\ 

Midland Bank Intematkaial 

is taking care of business 
intheAiabwoiM. 

Midland Bank International now has an 
Offshore Banking Unit in Bahrain. 

This adds a further dimension to our 
already strong, long-standing relationship 
: with the Arab world and its financial 
institutions, both indigenous and foreign. 

Mr. c.s. Longsdaic The Bank has been, and continues to be, a 
leader in trade finance between the Arab countries and 
the UK, and in addition enjoys the confidence of many 
central banks and governments. 

The Offshore Banking Unit is under the management 
of Mr. C. S. Longsdale, and the address is: 


W- 


British: BQTi^^ tiie MiddLe East's ne^biiiidi^ in MaruL'iYLa, 


Midland Bank Limited, OfiFshore Banking Unit, 
P.O. Box 5675, Almoayyed Building, 
Government Road, 

Manama, 

State of Bahrain. 

Telephone: Bahrain 57100 
Telex: 8561 


Midland Bank International 

Midland Rank Limited? International Division, 60 Grace dmrch Street, London EC3P 3BN.Tel; 01-606 9944. 
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IF ONE were to run through a 
checklist of the most important 
attributes of a successful finan- 
cial centre, Bahrain would 
score pretty high marks. 

There is no exchange control, 
no withholding taxes, no cor- 
porate or persona! taxation and 
no reserve ratios on offshore 
business. It has a first-class 
comrauni cations system, is poli- 
tically stable, and English is 
widely spoken. The local bank- 
ing system does not suffer from 
bureaucratic interference. Ad- 
mittedly, it does not have a 
watertight bank secrecy law like 
Switzerland, or comprehensive 
trust legislation like sumo other 
offshore centres, but then it has 
never wished to be tagged as a 
tax-haven. There are signs of a 
slight increase in official " red- 
tape," for example the new 
social security legislation, bid 
it is still far easier to get work 
permits for expatriates in 
Bahrain than it is in places such 
as the Bahamas. 


Advantages 


Despite the fact that Bahrain 
has had these advantages for 
many years no one would have 
considered it an offshore finan- 
cial centre 18 months ago. The 
Bank of England lists ten on- 
shore centres in its quarterly 
statistics on the Euromarkets. 
In rough order of importance 
these are the Bahamas, the 
Cayman Isles, Singapore. Hong 
Kong, the Lebanon, Panama. 
Liberie, the Netherlands 
Antilles, and the New Hebrides. 
There is no mention of Bahrain, 
but how much lunger this wilt 
continue to be the ease remains 
to be seen. Bahrain's offshore 
business already dwarfs that of 
places such as the New 
Hebrides, and if its current 
growth rate continues it will 
probably overtake Singapore 
sometime next year. It will take 
time to catch up with the 
Bahamas and the Cayman Isles 
(in terms of asset size), but 
then their offshore business is 
almost as large as that of 
London. No up-and turning 
financial centre could hope to 
match that overnight and any- 
way Bahrain has no ambitions 
to he a “ brass-plate " centre. 

The BMA first made public 
its plans to license “offshore 
banking units" in October. 1975. 
With 16 local banks and a popu- 
lation of only {m., Bahrain 
already bad more banks than 
u-as necessary. So the authori- 
ties decided to allow banks into 
Bahrain on the understanding 
that their business must he 
with non-residents of Bahrain. 
Though the local market was 
overbanked, the BMA Tell that 
an offshore centre, servicing the 
Gulf, was long overdue. Beirut 
had acted as a quasi-Arab finan- 


cial centre in -the past, but it 
had never been a major dealing 
centre. Kuwait had already 
carved out a niche for itself as 
a long-term capital market, but 
the BMA noted that there was 
no short-terra market. 

The surpluses of Saudi 
Arabia, Kuwait, the UAE and 
Qatar are running at around 
$4l)bn. a year, and the bulk n[ 
the money which enters the 
banking system is deposited 
with the bit; money centre banks 
in Lundun and New York. The 

BMA decided to try to short- 
circuit the traditional centres 
and set up a ‘'mini-London' 1 
where local depositors could 
place their funds during their 
own banking hours. From the 
start the BMA nas worked lo 
make the facilities offered in 
Bahrain comparable with those 
in London. U wanted no favours. 
If Saudi Arabia was to place 
money with a Bahrain OSU it 
should dn so only because the 
rates and service equal those on 
offer in the. major money 
centres. 

A key element in the EM. Vs 
strategy was to license only the 
banking elite, and insist on 
branch status.. This bad *wo 
advantages. First, it meant that 
the Bahraini branch of Bank of 
America. f»r example, should, 
be able to command, in theory 
at least, as fine rates as the 
bank's London branch. Second, 
it meant that the BMA need not 
build up a cumbersome regula- 
tory apparatus. The top banks 
could be relied on to regulate 
themselves, and in the very un- 
likely event of something going 
wrong the Bank of England or 
the Federal Reserve, for 
example, would be in a much 
better position than the BMA 
to rectify the situation. The 
BMA wanted no repetition of 
the frinite banking crises which 
had up^»*i confidence in other 
offshore centres. 


restricted bank licence iRBL; 
in the United Arao Emirates. 
The other noticeable absentees 
are the Japanese. Apparently 
they have "expressed interest. - ' 
but they have to await the 
green light from the Japanese 
Ministry of Finance. The British 
banks are well represented, as 
are the Canadians and 
Americans. 


A temporary halt has been 
called to the issue of new 
licences so a® to lake some of 
the strain off the local services. 
But nexi year Alan Moore, direc- 
tor general of the BMA, expects 
another ten-twelve licences to 
be granted, and he is encourag- 
ing banks from some of the 
smaller countries and the 
developing world to move into 
Bahrain. There is no real limit 
on the number of banks which 
will be allowed in. but Alan 
Moore does not think there is 
mu.ch point in having many 
more than 50. 


Consortium 


This. then. wa« ihe philosophy 
behind (he establishment of 
Bahrain's offshore hanking en- 
clave. Huw successful has it 
been? 

Just over 30 banks have been 
granted OBU licences during 
the year, of whkn about 23 
will be operational by ;he year- 
end. Of the top ten banks in 
the world, six have been granted 
offshore licences. The odd men 
out arc Deutsche Bank, Credit 
Lyonnais. Barclays and Dai-lchi 
Kangyo. But only Iwo of the 
nexi ten top banks (Banco dn 
Brasil and Manufacturers 
Hanover i have taken nut 
licences. The lop German banks 
are con tenting themselves with 
representative office-; for the 
time being anti only Eanca Com- 
merciale Ilaliana among the big 
Dalian banks ha- ventured inio 
the offshore mark*-; in ihe Gulf, 
and it ha- plumped for a 


Apart from the European 
and North American hacks, a 
number of Arab banks have 
opened OBUs. including two 
consortium banks. U5AF and 
BAD. Interestingly. BAU is 
probably the only example of 
an OBU which* is separately 
capitalised. Ordinarily, the BMA 
insists that an OBU has branch 
status (and no capital), but in 
the case of BAII it feels that 
it is more of an investment/ 
merchant bank, so has waived 
the rules. But an OBU which 
intends to be active in the 
money markets should have 
branch status. The BMA argues 
that many of the locally 
capitalised banks in the 
Lebanon, though backed by 
powerful shareholders, found 
that the extent of their in- 
volvement in the money 
markets was restricted by their 
limited capital base. The BMA 
is keen that similar problems 
do noi hinder the dealing 
activity or the OBUs. It is 
toying with the idea of issuing 
a special licence for foreign 
merchant banks or periiapa fix- 
ing certain l.niiLs on the total 
deposits would be merchant 
hank applicants could lake on 
their books. 


The total assets of the riBVJa 
at the end of September 
amounted to S50hn.. and the 
BMA expects the figure to 
exceed SlOhn. by the end of 
the year: though this is still 
small beer when set against a 
Eurocurrency market tntal of 
around SlfiObn. and an Asian 
dollar market of S15bn. Within 
the total or $4.5bn.. Citibank's 
loan portfolio nf close to 82bn. 
is a major factor, but it* relative 


importance should decline as 
rhe other OBUs- build up tlieir 
Bahrain loan books." 

The BMA has only Just 
started collecting data on the 
market, so loo much should not 
be read him the first set of 
figures for June, As would be 
expected the . , balk of the 
deposits (83 per cent) is made 
up of inter-bank. -funds and 77 
per cent, in dollars. However, 
the fact that- 17 per cent, are 
in Gulf currencies is a healthy 
sign. 

The deposits •' nf the non- 
banks only amount to $40Ura, 
and this is ibe figure bankers 
will be watching with s reat 
interest in future. At the 
moment about 50 per cent, of 
that figure is accounted for by 
Government funds (the actual 
figures are not given). Once 
official bodies, such as the 
Saudi Arabian Monetary Agency 
(SAMA), start placing funds in 
Bahrain this figure should grow 
rapidly. As far as the maturity 
of the deposits go 56 per cent, 
are for. under a month and only 
1.5 per cent are for over a 
year. On the asset side the 
maturity breakdown is slightly 
longer. 

Arab countries are the main 
source of funds fpr the market, 
which is a good sign for the 
OBUs. „At the moment the 
majority of the funds are from 
the -private sector, but as the 
market becomes accepted Alan 
Moore believes that institutions 
such as SAMA will eventually 
start using Bahrain. It is just 
a matter of time. The OBUs 
have to convince the depositors 
that they can offer as good a 
service as their head office. Alan 
Moore admits that “ one cannot 
work miracles overnight.” The 
institutions concerned are con- 
servatively run and it takes lime 
to change their habits. 

However, he is optimistic that 
depositors' habits are changing 
and Bahrain is becoming more 
widely accepted. His enthu- 
siasm is bom out by Citibank, 
which has the longest operating 
experience in the. Bahrain off- 
shore market. It is funding its 
entire Middle East poruolio out 
of Bahrain. When it first started 
doing this it had difficulty rais- 
ing more than $15-20m a day 
from the local market, but now 
it is able to do up to Si'-'Orn. a. 
day. At the end of Iasi year it 
was only able to fund 25 per 
cent, of its SI 8bn. Bahrain portr 
folio locally, and had to go to 
London and Nassau for the res r . 
Now. however, its local funding 
is up to 40 per- cent., and it 
relies on Nassau and London 
for roughly 29* per cenL each 
and other centres, such as Singa-. 
pore, for the remainder, ft is 
confident that the proportion 
of lo<«il funding will increase. 


Citibank admits that it is not 
able to raise funds quite' as 
cheaply in Bahrain as In London 
la point mentioned by another 
major money centre bank). 
When Citibank started running 
its Bahrain book it was paying 
l/8tb more for funds. This is 
now down to l/16th. In practice 
what this means is that where- 
as in London Citibank can get 
funds at the bid price in. Bah- 
rain. Citibank’s OBU has to pay 
midway between the bid and 
offered price. Citibank ■ is pre- 
pared to pay a little more since 
it feels that it is in the interests 
of the market to do at present. 


Although it is much too early 
to assess realistically .the success 
of the BMA's offshore banking 
experiment, the foregoing 
analysis underlines the very 
real progress which has been 
made in a comparatively short 
period. Considerable -■ work 
remains to be done. Apart from 
the inter-bank market there is 
a shortage of shortterm invest- 
ment opportunities such as CDs, 
aod consequently the OBUs are 
having to channel some of their 
surplus funds back to the tradi? 
tiunal centres. 


OFFSHORE - BANKING REGULATIONS 


Offshore BanhingUafa (OBUS) established 
In Bahrain 'must tte fall branches of the 
parent bank or must Satisfy the Bahrain 
Monetary Agency (BBA) ofthe commit- 
ment -of the parent -tnutft^tbr Its office. 


5 OBUs will not be required to maintain any 
■* -r^erves with the BMA or observe — 
for mal liquidity ratios: 


any 


itH 




^2- OBUs must be -folly staffed, operational 
branches 'whose staff are 'actively en gag ed 
in the business which! 1& written-, to 1110 

-books of the- branch— Fenai&ston will not 
be given for brass plafe opcrations in which 
the business is- ^ottfen . elsewhere and 
booked into BahraJh aaJdy ^ an accounting 


OBUs will be required to supply regular l 
monthly statistical information including a 
balan ce sheet to the BMA and to satisfy 
the BMA if oiled upon to do so of their 
ability to meet their obligations as they 
fall due; . 


n 


r 


device. 




3. OBUs wilLuet be aBoweai ttr deal in any 


vuva irus VV *iiowai: Tfr Or 31 lu J 

wav with - residents of Bahrain' -except for 
th* fiowrmnent. rtfi' . oka fully- 


" .WI RMUUdUI TAIX 

the Government, A& -ApracJes. the - 

licensed banks arnicas An exception, to par- 
ticipate in the fihahdhg of development 
projects appro ved t^Hthe BMA. ' 


7. OBUs wnr be required to submit to the 
.* BMA a. balance sheet and profit and loss 
account of their OBU operation audited by 
’ auditors approved, by the BMA. within $0 

days of. the year, end and in due conrce 
file a copy of their Group's . publish^ 

accounts. 


S- An annual licence fee of $25,000 is payable 
to the BMA. for an OBU licence; no tax* 
tiorr on OBU profits is at present planned 
or proposed by the Government of Bahrain, 


OBUs will not be allowed to offer -.checking 
account services but Will Otherwise be free 
to offer all tenting j&rices to non-residents 
of Bahrain of .alt -.classes, Governments, 
banks and non-banks.. V' /. 


9. - Existing fully-licensed banks may apply 
lor an OBU licehee for their boa-resident 
. business. The BMA wOl wish* to. be satis- 
fied that adequate arrangements are made 
for separate accounting records. - 


As to the future the increas- 
ing amount of social legislation 
and red tape in Bahrain is 
slightly worrying the OBU com- 
munity. and partly explains why 
the Bankers - Association of 
Bahrain is being formed. It will 


act as a spokesman for the 
banking community and . help 
them get their voice heard in 
Government circles- Outside of 
Bahrain the UAE appears. to" Jbe 
going ahead- with a., rival ^-off- 
shore scheme, licensing’ > a 
number of RBLs. It is too.eariy 
yet to assess the* impact of .these 
units on the Gulf _ offshore 
market. Some bankers -argue 
that the appearance of a ; com- 
pel ing centre will keep Bahrain 
on its. toes, but others -arh 


worried that it will split the 
-market and slow down the 
emergence of a major- Gulf 
capital market. There is the 
.possibility, that a two tier 
market may emerge with the top 
hanks ensconced in Bahrain .and 
Ihe others operating but of the 
'Emirates. What impact this 
■will have on the effectiveness of 
the Gulf’s offshore banking 
structure" remains to be seen. 

: Unless the amount of bureau- 
cratic interference increases 


dramatically^ or the Govern mci 
imposes taxes on the OBt 
(which seems most unlikely 
Bahrain should be able to-* wit) 
stand the competition from tt 
Emirates: If -ooe v needs reassii 
snee one. only rie’ed lookat ti 
Size" and quality of the Bah! 
which have committed tiiet 
selves "to operating an OBI 
ample testimony to the inte 
national banking community 
confidence in- Bahrain. ‘ * 


W£ 


The quest for 



TWO QUESTIONS are upper- 
most in the minds of the 
managers of Bahrain's offshore 
banks, currently. First, can they 
make a profit ? And. second, is 
there enough business" to go 
round ? 

Some 32 banks have been 
granted licences so far, and 
there is the prospect of another 
dozen new entrants next year. 
In addition, the costs of estab- 
lishing an offshore branch have 
been rising dramatically. 
Skilled clerical staff are in 
short supply, as is prime office- 
space, temporarily. One local 
banker estimated that his staffs 
costs had risen by over 60 per 
cent, in under a year, mainly 
because foreign banks were 
bidding up salaries in an effort 
to poach staff. 

Most bankers reckon that it 
costs around 8750.000 to set up 
an OBU and another S650.000 
per annum to run it. The 
average staff of an OBU runs to 
ahout 12. normally made up of 
a manager and his assistant, one 
or two dealers, a loan market- 


ing officer, an - operations 
manager and local clerical staff. 
The costs of attracting good 
quality^ expatriate ' c staff : to 
Bahrain are high. A' good forex 
dealer,, for example;, can com- 
mand* around 540,060, plus 
bousing costs. 


Confident 


Despite the costs ami the com- 
petition. most of the managers 
of the OBUs appear: confident 
that they will be in. c . the black 
within a year. Even if/they are 
not. the investment iriS-Bahrain 
OBU for most of fbei'&anks is 
fairly insignificant wftgn viewed 
against their total global invest- 
ment 

However, some bankers who 
have been reconnoifering the 
local scene, before applying for 
a licence are' slightly more, 
sceptical about Bahrain’s profit 
potential: especially if a bank 
comes into the Gulf, without 
good local connections'. They 
argue that it coiild take longer 
to drum up profitable business 
than some, of jftie banks are 


.forecasting. 

Of course, for some of the 
banks (especially the Amerif 
cans) it is worth being . in 
Bahrain just for the tax advan- 
tages. Rising taxation in estab- 
lished centres such .as London 
is forcing banks to -book aii in- 
creasing amount of business in 
offshore centres -. .such as the 
Bahamas, and though' "the BMA 
is nor at all keen, to see Bahrain 
develop into a - book-keeping 
centre, the tax-advantages are a 
major reason Sdine of the banks, 
are. there, .though few would 
openly admit it IT local, taxes 
were irdprisedU many . banks 
would pick- up their bags and 
leave. - ; ; '• 


The question of profitability 
is slightly* academic. For" .the 
local banks there is an obvious 
incentive to set up an OBU since 
it frees them from local reserve 
requirements ;{ although .local 
Bahraini . business *. cannot be 
transacted From an OBU). Mean- 
while, the newcomers can easily 
make a profit in Bahrain by 


simply transferring part of the 
' income-earning Middle "E& 
-portfolio on to the books of tJ 
Bahrain OBU. With the ndfab 
exception of Citibank, most - 
the OBUs do not seem -to 1 
doing this at- -the. montei 
Generally, the rule, seems to 
that all new -loans in the Gi 
region ; are being -booked . 
Bahrain? Bahrain’s asset grow 
may be less spectacuiaff as 
result, but the : figures will - 
more meaningful. ' . r 
- If a bank can buildup a Ich 
loan portfolio of SiOOiiu wbi 
is earning a 1 per cent,' spre . 
It should be able to ' cover 
running costs easily. Bui i 
big question is — ran -33 0B 
build .up local loan portfol 
of r $3Bn: -plus* ($5jbn: If you.- 
chide ^’Citibank) ■ . in a yet 
While most bankers see, I 
lending function as an imp 
tgnt part of their job they r 
uncomfortably aware of two ft 
damental problems in tl 
respect. First, the. Gulf Is 
funds "rich area, unlike Sin 


^CONTINUED ON NEXT. PAGE 
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We are Canadian Imperial Bank oF Commerce. 

Recently, v/e established on Offshore Banking 
Unit in Bahrain. It offers you a wide range of bonking 
facilities, backed by the strength of one of Canadas 
largest banks. 

Our assets exceed 25 billion Canadian Dollars 
and v/e are members of several leading International 
specialist banks including the Inferncrfrona! Energy Bank 
and Banque Arabe ef Internationale dln/eriissemenf. 

In Canada v/e have the largest netw ork oF banking 


branches, plus branches h the United States, Paris, 
London, Frankfurt, Bahrain, rhe Caribbean end 
representatives in meny other wend fincncial centres. 

We are experienced in Eurocurrency transactions, 
investments, lending. Foreign exchcnge and Jrcnsmissbn 
of Funds. We have also helped to finance significant,- 
agricultural devebp;rver.fs, communications, infra- V : 
structures and oil and ncturcl gas projects. : . . 

. We have both the experience and the assets.^? 
Call in to see us in B abrain. 



CANADIAN IMPERIAL 

bank of commerce 


P.O. Box 5484, Pearl of Bahrain Building, Government Road, Manama, Bahrain. Telex: 85?I. 
* Head Office: Commerce Court, Toronto M5L1A2, Canada, 


IPMarti 



in Bahrain. 


Lloyds Bank International’s branch in Bahrain, 
which is established under the Offshore Banking 
Scheme, provides a wi de range of banking services and 



, l*« 1 F 

.XV,.*;-- . 

■ _ i • V 


,C 


International to play an active role in the growth of 
this new and important financial centre. * . : 

The Group already has branches and offices 


V- *' * 


addition to a strong presence in the Pacific Basin and 
the United States. - 


Manager Graham M. Harris, Almoayyed • 
Building No. 1 ..Government Road, Manama, Bahrain 
Telephone: 50069, 50453. Telex: 8641: : : . , ■ ; 



40/66 Quean Victoria SL ^ ’feV.Ql-248 8822 . . : > 

A member of the Uoyds > ? , • : l. /: V y ; .. r 


/, j FeUQ^suteidiaiies ofthe - V: - .V. . ..* 

Iioycfe Bank California, The Z "o/'- . " J - , 


LB1. the Bank of London & South America 





Philippines, Portugal, Singapore, Spain, Switzeriand, Uni]| 
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MOST ' BANKERS accept- that ledged as the major , source of target, but it seems that they do the whole range of invest- 
Bahrain hasr a role to play -as a long-terni money in the Gulf at are most unlikely to need the ment and commercial banking 
snort-term • 'money ■ trading the moment awi various funds investment banking services of business (Citibank is acting as 
centre, but -areT less? eonfidentand ■ institutions have been Bahrain. SAMA can quite informal advisor). It plans to 
about its possibilities as an in- created to ' channel Kuwaiti easily digest whole private establish a presence in London 
vestment banking centre. funds into the international placements on its own. Indeed as soon as possible and is likely 
Their reservations are partly markets so Bahrain i& unlikely it is not unknown for a triple A to be viewed as a catalyst for 
tp 'do- with timing. According . to be much, help there. The borrower to go direct to SAMA the joint financial aspirations of 
to Gerald Tedder, who heads Emirates is another source of for funds without the aid of an the governments involved. 
Banque Arabe et Internationale long-term-, money,- and has investment bank. The other Whether it will manage part of 
■ cflnvestlssement (BA1I) in already attracted a number of natural target is Kuwait, but their oil revenues remains to 
Bahrain, M now~ is not the best merchant banks such ■ as Oryx whether this can be serviced be seen and just how the bank 
time to start doing investment Investments- (in which Arbuth- better out of Bahrain, than will evolve is not yet clear. But 
banking in the Middle Bast not Latham has a stake) ami London or Paris, remains io be provided the governments 
since the West -is so liquid." Wardley (the Hong Kong and seen. One banker noted that involved can agree on the 
The European issuing houses Shanghai - Bank's - merchant there was not too mueh invest- direction the bank should take 
which flocked to the Middle banking affiliate). By contrast ment demand for bonds in The and the amount of business they 
East in 1374-75 to ' sell ' their Bahrain has- no real indigenous Gulf at the moment, unless the are prepared to channel 
- bonds and bring in Arab firms long-term money and few local borrower was an Arab company, through it. then the Gulf Inter- 
as .co-managers, have dis- investment possibilities. So if national Bank could enhance 

appeared almost as quickly as it has a rationale, it must be SfcBCOTlH$)rV Bahrain’s international status, 

■ they appeared now that Europe viewed as an investment bank- J greatly. 

is .once again flush with money ing base for the, Gulf as a whole. One or two OBUs, such as There is a danger that too 
and there is no shortage of in- • a number : of the OBU's Kredietbank. are starting to rauc h j S being expected of 
vestors. which have been established in m ake a local secondary market Bahrain in such a short space 

^..Whereas in 1975 Arab Bahrain have at jnerchant- bank- m bonds, but the absence of 0 f time. An investment bank 
financial institutions managed ins bias. BAH is -probably the "market-makers" is a problem. j 0g cen tre does not spring up 
,nr. eo-managed a third of all best known. ; A Paris-based Generally, while the banks overnight. Placing power takes 
international bond issues, they consortium, bank with a long admit that the short-term time to develop and it is un- 
1 have., recently been slipping list of Arab and Western share- P™spccts for placing sizeable ijjcely. for example. that 
down ihe co-managership league holders (including ■ BNP, amounts or bonds in the Gulf, Bahrain will ever become an 
tables. According. ta an article Drcsdncr, and UBS) it has an d trading in the secondary jmporlanr centre for managing 
in the September^ issue of the specialised in investment. bank- markets are not particularly private funds. The Swiss banks 
Institutional Investor, the ing from tfte beginning. . It set ^citing, ihe hope is that by proviJe an excellent service 
market , share of . Arab invest- up the separately. , capitalised bein 6 on the spot and develop- an d there tan be no substitute 
meat houses in- the first sue Bahrain subsidiary in. the. spring ln g ones relationships and f or jj ie anonymity, and safety, 
months of 1076 bad slipped to of this year with the intention placing power locally (which 0 f a Swiss bank account. Such 
1L5 per cent., and' if BAH’s of getting -closer to the local cannot be done overnight) a advantages cannot be emulated 
. participation in, the EEC’s market With muoh the same bank will be more favourably overnight 
5500m. private placement last sort of spirit in - mind ' C1BL loo ? ied u ,P° n b ? the Arab insri ‘ much too ear i v to ore- 

spring is left oot. the Arab’s (Citibank's merchant banking tutions the nest time the Euro- “ h 0 “sahnHn ^U develoo 
market share drops to 7.5 per arm) has also toabUshed a V *** .bond salesmen run out of gj{ 

. .. ... Jucal representative^ office in investors. safer tQ categorise jt as a 

Bahrain. Investment bankers In addition, the decision to financial service centre rather 
C ‘ - are still exploring the market s base the Gulf International than a fully fledged financial 

OQIICCZC possibilities. The sort of Bank in Bahrain could give a centre Its attributes as 

' Whether the Arab inv^tment qUeSti0ns ^y bave in mind powerful boost to Bahrain's money and fore ign exchange 
•hou^ wfll refiS? ?l er • SUt ? n***^ **' ^ potential as an investment trading ^ raake it an 

nouses win regain last - t yeara ^Bahrain best base .from banking centre. The bank is attractive olace for shon-term 

^fmo^nlpr 5 10 extend your Middle owned equally by the Govern- de positors and. if more 

^ pU,cill fi power?. What sort ments of Saudi Arabia. Kuwait, specialised financial institutions 

^ there for Iraq. Oman, ; the United Arab SUC h as merchant banks and 

venture Emirates, Qatar and Bahrain, account houses move into the 

Dona salesmen wnn-. w nac* capita a n d fund management? and has an authorised capital market it will start to develop 

fisascss . r c s ™ ikct m * ovn 

this time their recebtibn will time to emerge. On toe subject De f n lss ”f. a - me oanK is not 
™ recepuua wiu . • i hankprs F® 1 operating but its charter is 

not be. quite as:fnendly> Borne. 01 Piampo porver, ipanaers flxib]p to alInw it 

of the Middle East.iwtitutidhal- attach Me unporfece to sufficiently flexible to allow it to 

managers .undoubtedly feel that itself. Tbercsjfare ; no 

, they wore tmfairly.to^loited in_: wealthy local institutiops wltich 
,1975 .and. then, dropped : when. W M cultivated inlb . .active 
they were no longer needei ' b «y®« of bonds. The )fifA buys 
These sentiments. ^DweVer,' * b “t that is aWut alL In 
have -dnly a margihaJ- relevance time the OBU’s may buud up 
to Bahrain's aspirations as an their own bond ^nlolios but 
investment banking . . centre, it -to ver y early t^s yet, Con- 
More, important is the fact that kequently they aje looking out- 
therc -are. other - local centres Bahrain fgr business, 
vying ferr the title of invest- The Saudi Arabian Monetary 
ment banking centre . ’pf^the Authority if? naturally 


into a capital market in its own 
right. 

W.H. 




Profit 
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and second, among .the -banks view their Bahrain OBU 
tlie P°tontial borroweis there is a as a useful addition to their 

Gulf Kuwait is widely aikhow- investment ^ bankers prime shorta ” e ^ f first class names. So range of funding vehicles; If 

15 mc y *^ now m S ^ e V oa ^ 5 p . e , what is going to be their bread the XYZ bank, for example, has 
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and butter business? to go into the London market 

Some of the banks appear to for $50m., it might find .itself 
be adopting a “scatter-gun" paying above the odds fqr the 
approach, offering everything tost 810m. 
from full, foreign exchange and In these circu m sta n ces the 
moaey market services to leas- bank might decide to raise 
jng loan syndication, fund man- 830m- in London and ask its 
agement, and underwriting of OBU to raise the rest in the 
bonds and public debt. All of Gulf. This will be effective only 
which seems pretty ambitious s o long as a premium market 
when one remembers that an does not appear in Bahrain. As 
OBU only averages 10-12 staff. far as Eurodollar trading goes. 

Each bank seems to be inter- a number of U.S. hanks men- 
preting its role slightly dif- tioned that Bahrain OBUs some- 
ferently, which is in line with themselves com- 

the BMA's wish to attract as P cllI J8 for funds in the 

broad a cross-section of the bank- V 0 ° d u 11 ,narket 

<j. bc don branches. Until Bahrain 


ing community as possible. 
Scandinavian Bank, for example. 
Is a London consoL-tium bank 
owned by some of Scandinavja's 
leading banks. One of its con- 
tributions is to make a local 


attracts sufficient local funds 
this problem is likely to 
continue. 

The third aspect of the bank's 
business is lending, and a num- 

market m Scandinavian careen- “ 

cies. Then there are a num- 
ber of banks, such as Rrediet- 
banfc and BAII, where the T Smif/ifl 
accent is more on merchant *■'■'** 

banking activity. As mentioned earlier, the 

Broadly, however, the busi- potential in this direction ap- 
ness of the OBUs falls into Pears to be somewhat limited at 
three major categories. First, the moment. One U.S. bank 
["there is the foreign exchange listed its lending priorities in 
dealing activity, broken down order of importance, as follows: 
into local and Middle East cur- Government loans; project 
rcncies. Some banks, such as loans: corporate loans; and 
the big European banks, have loans to individuals, 
traditionally been much more- One area where there is 
Involved in this area than the plenty of potential is in the field 
North American banks and, as of performance bonds. With the 
a result, they can be expected huge increase in the wealth of 
to place more emphasis on this the Gulf region in the past few 
side of their business in years many ambitious infra- 
Bahrain. The island’s advan- structure projects are being 
tages as a foreign currency built Contractors are frt- 
dealing centre have been well quently required by the host 
rehearsed elsewhere in this sur- country to post bid, perform- 
vey. However, most bankers ance and advance payment 
admit that Dubai has far more guarantees for'ihe venture. The 
commercial foreign" exchange guarantees are a form of insur- 
tumover than Bahrain. Foreign ance for the host country in case 
exchange profits are a function the contractor cannot finish 
of spreads and dealing volume, the project- Traditionally, 
The former have narrowed con* Middle East countries have re- 
siderably with the growth ’ in quired that such guarantees be 
[activity, and as yet Bahrain's issued in the form of bank 
turnover is very low by . com* standby letters of credit The 
parison with the major countries have usually not 
European centres. Neverthe- accepted surety bonds in lieu of 
less a number of banks are con- such bank guarantees. Typicaiiy 
ceptra ting on developing this the bank letters of credit vary 
side. of their business and feel in amount from 2 to 20 per 
it will make a useful profit cent, of gross contract value, 
contribution. "With some of the contracts 

running into the millions of 
dollars, the amounts involved 
are sizeable and can run for as 
„ ,, 4 . long as five years. In the old 

Secondly, there _ are those days a charge 0 f j per cent 

®* b *’ aui as .. fl ” was often. made but nowadays, 
'ideal base from which to solicit because -of the risks involved, 
depoats. Whether this is in jjjp banks are tending to charge 
fact the case remains to be seen. a marg j n over the going three- 
If a major Arab institution is mon th Eurodollar rate and 
not depositing funds with the syndicate parts of the guarantee 
head office in London, it is to a n , 
questionable whether it will mar j tet 
start placing funds with the 
Bahrain . OBU. A number of 


Deposits 


to a number ' of banks in the 


W.H. 





Bahrain: the communications 



The earth station in .Bahrain has 
bsen set up to make sure you keep, in 
contact with the rest of the world’s 
financial centres. You can telephone, 
telex or telegraph by satellite. And you 
can do it in a split second. All day and all 
night. 

Vbu can send and receive television 
pictures. You can do the same with 
volumes of data. You can even send 


actual blueprints and diagrams. And if 
you have a computes it will talk in code 
to another computer, . 

We are ready to discuss all kinds of 
equipment and leased circuits especi- 
ally suited to banking operations. And 
we’U design, install -and service that 
equipment. 

• We link Bahrain with the Gulf, 
Middle East arid across the world. 
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EARTH STATION BAHRAIN 

(® AM HI c O Bahrain PO.Bot 14. Manama Tel: 53501. Telex: 201. 

wADLC Ot Hoad OHice - Mercury House. Theobalds Road. London. VrfCI <8RX.ToI - 01-242 4433.Telev; 23181. 

WIRELESS Cable A Wireless and lis associates operate throughout ihe v/oiid and have offices in Bahrain. 

Dubai. FuiairahThe Peonies - Democratic Republic of the Yemen. Qatar. Shanah. Ras al Khaimah,. 

Keeps you In totadt with ttMMNWfd. ana The Yemen AraD Republic. 


■5 • \ 

%■■■•■ - ■ 

■■■ •' \ 

TilXV 

‘■If-'." ' ' ■ •• ••• • 

i & wi „ .r : i- 3. 



- - « « J. ir , 


^4 


m j 

Today 



having be 




Commerzbank one of the major univer- 
sal banks with Group Total Assets of more 
than DM 5ti billion, was the first Gennan 
financial institute to open a representative 
office in Manama (Bahrain). This move under- 
lines Commerabank s assessment of the 
financial and economic importance of the Gulf 
areas and ihe Arabian peninsula. 

Our representative. Mr. Tet;j. Ininsrs to 
Bahrain the traditional international tanking 
senice of Commerzbank with mnre than dU 
installations in 33 countries tliroughouc the 
w r orld that is appreciated by its clientele for 
the professional problem whin* and expert 
financial flexibility. In addition, he can intro- 


duce you to the many specialized universal 
banking - facilities. His depth knowledge of 
world markets, and of course his personal 
adrtce on the advan wc* of wnrkin^ 
together with Commerzbimk arc equally 
important. 

Our paitidimf ions in The Commercial 
Bank of Dubai Ltd. and the. U.B.A.E.. Union 
de Banques Arabes ri Kiir»i >cc*n nos S.A., 
enhances the Bank’s ability m serve its 
clients to the fullest, possible extent. 

Benefit .from those advantages and .get 
iuiouch with our representative. He will be 
happy to acquaint- you with this market's 
potential. 


COMM 



Representative Office Bahrain; Mr. Dieter Fetz 
Salaliuddin Building. Suite 30L P.O.Box 5400. Manama (State of Bahrain) 
Tel.: 5 03, Telex: S567 cbkbali gj 
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THE Bahrain Monetary Agency 
realised from the start that if 
its plans to turn Bahrain into 
an offshore " dealing" centre, 
as opposed to a " brass plate " 
centre, were to be a success. It 
had to attract the money and 
foreign exchange brokers, even 
if the idea of “ broking ” was 
slightly alien to local customs. 

A healthy and active money 
braking community is a key 
element in any successful 
financial centre. The brokers 
dn the leg work, matching 
buyers and sellers. It is far 
simpler and quicker for a bank 
to ring up a broker rather than 
phone round the 3(» odd hanks 
in Bahrain and 150 banks >n 
the Gulf, for the best rale fur 
D-marks/ ny a Is. 

While it was in Bahrain's 
interest to attract the nmnev 
brokers, the latter had alreadv 
been quick to spot its business 
potential. Nowadays, money 
trading is looked upon as a 24- ■ 
hour a day, seven day a week 
affair, and for the brokers : 
Bahrain had two natural advan- : 
tages. In terms of time zones i 
it was located midway between 1 
London and Singapore. If it is I 

6.00 a.m. in London, it js i 

3.00 a.m. in Bahrain. 1.30 p.m. 1 

in Singapore, 2.00 p.m. in Hong ; 
Kong and 3 00 p.m. in Tokyo: : 
tn New York it is 1. 00 a.m. and I 
in San Francisco it is 10.00 p.m. *■ 
«he night before. In addition, 
banks in the Gulf are open on c 
Saturday and Sunday when the i 
major money centres, such as a 
New York and London, are shut, c 
Initially this might not be too l 
important, as local dealing f 
volume falls off noticeably over r 
’he week-end, because, banks £ 
:till look to London and New n 
York for the rates. But in time / 
:t could become significant as I 
*he use of Middle East ti 
-urrencies in international trade t. 
grows. / 

Even before the offshore > 
banking experiment had been o 
hatched, London’s brokers had c 
been trading actively with banks c 
n the Gulf, which often 
necessitated starting work at * 

4.00 a.m. to catch the local U 
trade. As the business grew* li 
and the phone and telex charges o 


between London and the Gulf offices in the National Bank of in Bahraih as easy as In London, Competition between 
mounted, they began to look Bahrain Building in Government New York and Singapore." brakin'* community for 


Estimates of the turnover In per cent to I-S per rent Spreads t he BMA mucb of the credit fot •:** 
Bahrain’s money and foreign on spot Kuwaiti dinars are now "unbelievable improvement*; \ L 
exchange markets are hSd^'^rtedTbo as fine as those m the }ocal cuircncy market , V 
come by and-.ahould be Incited.' bo -European currencies. recently must SO to the foreigr 

with considerabtercautioikWor^ " , the Market is bantang community which h^ 

. what they are worth' local -Nevertheless, the helped build up the t radio; 

. : bankers mb talking bfflks activity. Although rate, on Ion 

over tn - foreign exchange'. of hears tales ^iMnnearance of currencies are not yet as fine a- * 

around $l-52bn. a week and in , at ^soreads on - those found on 0,8 doMa r an, J 

deposits of $500m. But ga™ii up European currencies they , 

ing to Ramzi Halabi, of Sarabes 1 ^^dini ar . uffuJ andSarv- a va5t improvement on i Wl i - 
toe mat veto™ of V 

done ffaBy in Bahrain fa.' prob. . v?«“ nen : —on* 

ably less than -that done' K ^ the f> nininnG 

big 7 bant ■ such' aa Bttd&SiVjSSS* ^““frclSvely snttU LtpiDlOnS 
the- ° DraSalloratedto the .The depth and sophisticate 

the ness it is growing fast, and. gone tafantOTlU's which is hindering of the markets in local GuI 
the of the brokers regret their, deci., market’s development If currencies varies considerable 
The sion to open. They view Bteb t to de ^j j n reaHy as do the opinions of Iqc; 

fton invpcrmpnf in the area-. * ■OankS want _• - 


ability to generate sub- underneath the clocks a host bS"* T ‘! r °: do lar 6 he could possibly get by their, eyes fixed on thef-tlme ;££££ ^ of any money -jectlve, but* they are intend 

al amounts of cummorclal *»f telex machines and large nrimarilv thi/woi 0 * 0 ^ with opening five days a week, when a common Gulf jiroker’s business day — life In to give some Idea of the typi 

m ov-rhanon _ Knnrdc nnrmnn rho i n !n.v m.m. P 01 "" 1 . 1 ? *°cal market and including Friday, the local holi- finally emerges, which Ovronid '°. roKe r s .. <?«=,« hanir«™ 


world to sot up offshore bank- 
ing units in Bahrain which will 


CL I! He- siderod a bit of an upstart by 

OKiiiN Hie more established members 

Three money broking firms of the broking fraternity. The 
are now uncrating in Bahrain. «.ompany. which is owned by a 
and for ihe time being this is consortium of Arab investors 
all the BMA will allow. The antl claims to have group 
first in the field was M. W. Mar- capital and reserves in excess 
shall, a London firm, which of $35m.. was the brainchild 
opened in April 1376. It is best of Ramzi Halabi. who started 
known for its foreign exchange out as a foreign exchange 
skills and has been joined bv dealer in London. White work- 

D n a* — —*;.* <..L - inn f a** "Pi wet IV'ki-inn 1 DmL* 


Exchange and Currency Deposit 1! l! eresfs - . Martin's Bahrain likely tn follow. In additio 

Brokers' Association, is con- n ™ ce maintains an open tele- more active Joca!' banks 

sidered a bit of an upstart by £ hr ’” c * ,n * wi ? h The Emirates called up to four times a 

1 lia mnru octnKItch^H monihorc Brokers office in Abu nhabi. as bv- Lnndan-hased - brokers 


R. P. Martin, whose speciality is 
deposit hrnking, and Sara hex. 


which has carved out a niche interest in Middle East cur- 
fnr itself m the Middle East rencies and started to deal in 
currency market In practice, them in London. In 1974 he 
however, ail three deal in local lcft 10 **1 U P Sara best, and the 
and international currencies " rou P ni > w has offices in 
and local and international de- London. Zurich, Frankfurt, ana 
posits, and there is little to Beirut. From Bahrain. Sarabcx 
L-hnn.se between them semi.es the hanks throughout 

Each nF Ihe Arms ha, a i.,» Ihc ,:ulr anU Iran - 
capitalisation f Marshal Is cupi- T . 
lal i; Bli H i.ooo. for example) I ,003 1 
and a majority local sharehoid- . _ 


and Iran t. emirates tsroKers. imperative to oe open Saturday capital ..marcel. i- fnr i n email -nnd ftffch n r» u 

3 Sara hex Is a relative new- Mart,n * manages the company a nd Sunday. Apart from the . Though- non? of thebr^ery lavjshiy, the formula for is ^all _ mad bank 

comer to the international bank- f nd a ® «nt. stake in three brokers in Bahrain, has been operating. in Bahiahi : ^ n ^ not work wHh r^idents. ^eLl ^reStly 

ins community, and because it }’ as do stockbrokers, another London broker. TuUett for much more than six .booths, S“ lf d ^«“£ numhv of Arab this <mrrency as 

is not a member dF the London Jaxnes Capel, with the majority and Riley, should soon be open- their presence has helped t ^ e , S T0W ^ n ^ n , „. hnTn rin nP finn<i tpod tn h*. 

broker? cEb the ForeigS <>f the shares owned by local ing in Abu Dhabi and others are prove the niarket Sfl Zse and 

Exchange and Currency Deposit ,I H epests ‘ - Bahrain likely tn follow. In addition the rencies immeasurably. -.Twal d is nften extend up ro six mnrSfe i£ 

Brokers' Association, is con- nffice maintains an open tele- more active focal' banks are bankers estimate that;cfedm«» ®^ nted j ■ 1 • S 

sidered a bit of an upstart by P h, ’? c ^ with the Emirates called up to four times a day spreads on Kuwaiti dina^Se ^ ranl^in th^ thosL inSe^othiculf 

the more established members Br ?, kors m Abu Dhabi, as by London-hased brokers such come down, from l-l§ percent' 5 and 1 •' I5S3« Trade *° 

or the broking fraternity. The as nPfn Hnes with :t? Lon- as P. Murray-Jones. Guy to i per cent over the past -ye*r ® ,lton * ' xv 3nd/ti h/ in th- ^ ^ 

toinpany. which is owned bv a ^ ,)n ant * ^ on 8 Kong offices. Butler and Charles Fulton.. and in Saudi RiyaLs frcfo£' 2 i 3 "■ W.H. railee _ 3n ri _ n d e - BO cJ f - ^ 

S^JTST^SSS FOREIGN EXCHANGE MARKET ' 

of Rilmzi Halabi. who started VAUimilMl. lfiftlink I ; years. The forward, markot 

out a foreign exchange DOt ve, T^* ar S e ^ ban 

dealer in London. While work- are^worKii^g to aevolop, it 

ing for First National Bank of [■ . 5^re m considerable actrvi 

Boston he noticed tile growing .. — : “* V 1 ®. - Spot Kuwaiti : Dia 

interest in Middle East cur- ' - : ' . - maiiwt for amounts up to l 

rencies and started to deal in ' | I j ji- "w O^tiUj and in the deposit marl 

them in London. In 1974 he \\ /■ T ** S1L '-4*K. I transactions tend to be. in t 

left to set up Sara hex. and the ] «/ I £\ I BV l yl I 11111 1731 .1 ■ ; i I KD.it^nl. range and" np.'-tn s 

group now has offices in -L. V _A_ SL/ V JL JL w JL v^X months. The local . Kuwa 

London. Zurich, Frankfurt, ana banks* . attitude to a forwa 

Beirut. From Bahrain. Sarabcx . market in KDs was describ* 

services the hanks throughout envre- » < virt , n( , , . . . . . _ . by one senior banker 

the Gulf and Iran. * Z- BANKERS claim That dealer on its staff, who knows financial conduit through whlch ; been -active longest in the field, ‘•entirely negative and nn 

banram may one day become his way around the money and Middle Bast money flows into but they have now been joined mired” an d it hasi been nn- 
T rt00 I l J e wor,ds , . ar *®« foreign ex- foreign exchange markets. London' and New York. . by other banks who view their -f£L foreicn banks to w " 

IjLL ill ? a !lf e ,7l arkeL , Wh,le s "; h Altogether there are prbb- On the foreign exchange side- OP U as an ideal vehicle for jj U jj d up a forward market' 

Tlie other two brokers offer clairas a '‘ this early stage can be ably upwards of 40 -dealers on the bulk of the business dime^ is breaking into the market' • Jn- jm® as well as in th» 

i ... no more than idle snpcniatmn. tha n.^n, n r t> nk ADIT. 1 1 lV -— ■ • rl/uvl pfittia ARl Tc lilfA ’fTlttf-rtf w *. - 


ing for First National Bank of 
Boston he noticed the growing 


"'s ■■■/<■>>; -. - 

Marked potential 


cr In R P Martin’s case rhe T,ie other nvi5 brokers : S 1 * sta?c ” C ably upwards "f 40 -dealers on the bulk of the business done is breaking into the market -jar RDs ■ m well - m in the ott 

local shareholder is the Yarelm much the same service and all J 1 ,? m, ? re th . an ldle speculation, the payrolls of Bahrain's OBUs still in conventional cunrencies. deed, some OBUs, like thatrof lo g^- currendes. In TL 

Sv one of thJ of thcm have direct «"« into th f e " “ "° ***** because « the moment, and they, along On the deposit side, Eurtdollar Chase Manhattan, are concern {SgamTSS ^SnsaSonJ * 

raini ‘traders The chairman Jr the active banks - At Marshalls. of ,ts advantageous time zone with the brokers, form the basis trading prtdomi nates. with most trating almost entirely on porma ii^ 3 the D2-5m?raj? 

Sarahex^ fShnSS Chrisl °P her White-Thomson and “d location on .the door-step of of the fledgling local foreign of the big banks able to move Middle East currencies at the. ? ™aere is 

... ra . .. and hi>; Tram nF five rloalara half-a-dozen Of the wealthiest ruwpnrtr anH rloMcit- maKir,^ un tn SinOm luItVimit inn m»«k mnmmt Thi» liiprstiirn «nrpatfc -i 5 Itmitfia. forwt 


«™"S1 ocrrentnFGuIf K^;: ***** a ™!* th * c « If ; Ini « aII >-- .= (> order f t0 . ™ 08 « creating their own market monihs ago Imd '5te dmnres are ^ we ” *«»“■ apie « 

cial. Services, which in turn S? rj dealmgs tend to be in licence, a f.iroign bank must by dealing among themselves, that his eyes -would glaze over “being denominated in local Bahrain, 
controls Marshalls i Bahrain i Eurod °! ,a . rs and business in the p: '-re to the BMA that its staff To an outsider this might But he will have become murk currencies. ^ .a resuU v the develop 


worth well fiver $100m. apiece 


controls Marshalls (Bahraini 


major international currencies 


result . the develop and it would be ,wro 


In terms „r numhers dca,- does „ o r 3 ei unTcV uavp^^ ESn. " foV ST ^ sake "5 ZUVSS SVZS^S »F~*« SSH* Tta^jT. 

lart-ril rt p b ih ^ L v ihe until the European centres the books of the Bahrain opera- dealing gives the market a international banks tradine^ ^ rency payments ..into dollars, question of location. Fore' 

» Vniolovs lh Ji«h»° n dMlJK k ^ r ri T". la J er . the _ mornin2 - tian - In Practice this means that, momentum, and. should help actively in Mi&Ue East- current Dcu,sl ‘bP mark s and sterling, exchange .markets . tend * 
ocJpiJs an hnressrJ «f ohwrlfvi’^ “) ‘ Tho . ms " n ' 5 odlPr lhin S<. an OBLI establish Bahrain as a true deal- cies h J grownfAige^n^mk f A cco^ing:.to,AImi Mooroof deyelop.b^t in countries wh 

ocui pi es an Mipres^sintc of object, re is to make dealing snoulrt have a professional ing centre as opposed to a mere Nederiand^nd Citifomk have ; ' ■ ' ' _ cbNTIHU^ Ofl NE?Ct FAGEi 
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SARAS EX (BAHRAIN) LIMITED SARABEX (BEIRUT) LIMITED 

EO.Box' 54SS, r.O. Box 11-1121 
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SARABEX LIMITED 

14 Moor Lane, London EC2Y 9BN. 
Gable AddresftSarabex London EC2. 
Telephone: 01-628 2187- General 4 lines 
01-628 2791-Dealers 10 lines 
TeIexL8811663r4-5-6 
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THERE ARE around a dozen Inflated office , rents and staff this area. The Union Bank of corporate advisory team. Trade 
foreign bank representative costs. One, local banker Switzerland's Bahrain office, for finance is an important part of 
! offices in Bahrain. But whereas estimated that hi$ salary bill example, doubles up as the Klemwort s business in the Gulf, 

the managers of Ihe. offshore had gone.up;0O per cent in a lucai Swiss consular office, and it has also been prominent 
basking units exude enthusiasm year.. . Wealthy Arab investors have in arranging ECGD finance for 

*. about Bahrain's possibilities. Similarly, housing' costs have always valued the anonymity of pipelines in Algeria and Iran 
their colleagues, across the shot up. with a bank representa- a Swiss bank account Many So far Kleinwart’s is the only 
corridor in the representative live having - to . pay around of them have their portfolios British accepting house to have 
offices, are less sanguine. £18,000 per a»*um to rent a managed by Swiss banks in set up in Bahrain, though An- 

V- Many of them had been in throe-four bedroomed villa. In Zurich and Geneva and thony Gibbs does run a special- 
Beirut before and most privately addition to these problems The frequently buy bonds from isr pension service locally. The 
admit that, while Bahrain has local representative community Swiss banks and invest - in other U.K. accepting houses 
plenty of potent] a3 as a money has been upset- by: the Bahrain Swiss-based investment funds, such as Schroders and Morgan 
tradin'g'cetitre, it will be a Long Monetary Agency's decision to Bahrain may he growing fast Grenfell, are active in the Gulf 
liinfe . before it can match charge them a $5,000 yearly fee. as a regional financial centre, but have tended to set up joint 

Beirut's advantages as a Middle It is the principal of the matter hu t wh>*n it comes tn fund ventures. The only other British 

. EasUisfening posL Tlie Lebannn rather than the,. actual sum management and advice no hunk with a local represent* 

.was always a' .eood source of in- involved which worries the Arab centre will he able tn tivp office is Barclays Bank 

forznaitiori. ' It had a daily banks. Hiev argue that this match the range nf financial International, and . it is de- 

Engli&h language newspaper, is the first tithe any financial «?mew nn offer in Switzerland, liberatcly keeping a low profile 

two in. French and a host of centre has imposed such a fee f,r die U.K/. Tor that matter, for because of its problems with the 

Arabic, newspapers. Until the and it is an. unfortunate a long time to come. Arab Boycott office. 

: civil. War disrupted life, it was a precedent. . The jBMA’s answer It is often hard to define the 

* pleasant pldce t& live and enter- is that the prime purpose nf role of a bank representative. 

tain.and.had easy access to most the fee was. to slow down the ' JU,U especially in the Middle East. 

Anb centres: . As a result, while number of '- banks .. opening Another aspect of the Swiss Arab clients tend to put more 

Beirut may never have been a offices, which is aggravating the bank's business in the Gulf is emphasis on regular visits from 

major hanking centre far the shor iage of .prime office space the gold trade. UBS, Swiss Bank their bankers than do European 

Arab.%drid, it Vas an excellent and putting further pressure on Corporation and Credit Suisse businessmen, and this occupies 

meeting place and an especially locid services: make up the Zurich gold pool, a large part of a representa- 

good base for a .representative Consequently, while Bahrain through which the bulk of tive's lime. One banker in 

who tends to be the “ eves and is Droving a useful base for South Africa's production is Bahrain likened his job to that 

era” of ’A-hank; - - : servicing the Gulf, it is unlikely soId - As a result, the Swiss of a beater aL a Scottish grouse 

However, even before the out- to attract anywhere hear as ban *s have traditionally kept in shoot who set off the birds for 

break" of hostilities in the many banks as did Beirut clof?e contact with the local gold the others to shoot. Al the end 

Lebanon, some bartks had com- where; m i is fcffy-day, there were ^ade in Dubai, much of which 0 f the day it is impossible to 

mitted themselves To putting an upwards of 70 representative used i0 so to India. Partly be- say how many brace he is res- 

addhiohal Middle Fast-rehresen- offices. Hardly any of them are “use of the high gold price ponsible for. So it is with the 

"tative 1 into 1 the GulTln recogni- operating now. but some may over the last two years and work of a local bank represen- 

.tuft -at -the area’* gwwtag im- wel1 be reactivated when peace Partly because of the clamp- talive, he it in Bahrain or 

porfance both as a user and eventually returns to the dov;n <> n smuggling into India Beirut. What is clear, however, 

lender of funds Since Kuwait Uehanon. local sold trade has died is that the life of a Middle East 

- a o ' j- - j - C ^- ■ ■ 2Wait v, . 1 down recently, but when it re- rrnresentattve is far toucher 

and Saudi Arabia do not encour- Running through the names -: ves tu. Sw f * hanks keen represents tn'e is iar iouoner 

age foreign banks, it'-wafi a to^ of the-major international banks InsuS toatVev wi iVL ^r I hi tn A that °l hlS counterpart in 
up between Bahrain aid The who maintained Beirut repre- S wU1 be par ‘ L° ndon 0 fl Nc P w „ York T - wh ? T 

United Arab Emirates. : . ... sentative offices there are many rp m f K et cll ! n l ^ 

: : familiar names missing in Klei “^ ort ^ nson * lo “l J re - either walking a few hundred 

AYlvanitaoAC - r Bahrain, such as Deutsche P res e nta tive, Tom Troubridge. yards or by entertaining them 

Aavaniages ■ • . b^. Morgan Guaranty; Credit weann 8 hl5 Sh ar Ps Pixley hat, in a pleasant restaurant. As a 

Bahrain’s advantages «re well ‘Lyohnais, Bank ofTol^o and al ^o keeps an eyeon the local frequent traveller, the shortage 
rehearsed S elsewhe^’:^;thfs -D8h^cld Kangyo?'So!M a have of bolel “““^dation is an 

Survey. Located halfway ddWh ; made alternative arrangements i^his offiiT^a natiliS' S occupational hazard for tte 
the Gulf. it. has good air-W .(Cairo .is a popular spbth while Snsi 0 n of Uie LoS he^d S 1 ™ 8 " ^ ?* ,dd1 r 

nect rpns with ’European and the others Met waiting to -see how “d h if job as selL« all ^ i e ^ '°SS\ ° f 

Arab - capitalB, and,, compared the networik of Mid Eastjwntres of Kle1Swoi? S wide rancl of , the ** !“ e s< ? edules * 

with Iran- or Saudi Arabiar-its .develop b^ore puttings down ran ^ bl f h helps ex g““ “ ost 

Phone and telex.vfaciliti.es ire new roots. ; y v ^ f n m embere^f^’e bank's bank J epre * entatlves wou i d 1 not 

far. superior. • As one banker .Of the representative >MBces ‘ " in t 2^ be unhappy t0 retura t0 BeiruI - 

put it." Bahrain is the^ best of a in Bahrain, over half are frtim J 1 “-JfJJ" if given the chance. • : 

tad bunch.” -If. miOm , Euroj*. Two of fh. u* throe ^ V»S5rt fr^ tt“ b,T, W.H. 

good base. from which to service -German and Swiss Banks have . \ pp 

the Gulf and, as more banks offices, while. Barclays and \ . 

open offshore banking units, it Kleinwort Benson ma£e up the 

will undoubtedly become a more -British contingent.^ Interest- \ 

important listening post for ingly/ two Australian banks, 

bank representatives. .7*. Commercial Bankzjbf Australia PAnHAII FVAII 1 li ft P IIJini/PT 

Nrvertheless the logic behind and the Bank of New Soutli f'liKpil^W tAuHANut MAKIftC.1 

siting a representative office^ in Wales, have recently opened 1 W-1B-BWB1 mniumi 

Bahrain is not quite as'ohvioos offices, reflecting the increasing : 

as it is for an OBU. ; Since. most volume of traQe between the CONTINUED FROM PREVIOUS PAGE 
of the bank representatives Gulf and Aitftralia. The most 

spend over 50 per. cent” of. their notable- absentees are the .: . i »,« 

time travelling outside Bahrain, Japanese artd Italian bonks. 15 * i ar ° e jm P° rt /P^P°rt Manama tries to corner the 

other factors play 1 an important While $ of the Tepresenta-.^ d ® ^ hicb for ? ns ® nalural nu^et in Omeni ' jjjjj 

part On- S' rough estimate it lives In Bahrain spend part „f b f e . for { ?™? n “ir- they ut s not wtteh«ft How 

costs £150.000. per annum to run their time maintaining contact “**■ is wby London ^ r , imderstandable though the 

a representative office (two with their local correspondents, •®J 1€r 8 ed as a major foreign ex- ,- s . b *; 

expatriates . and three local each^ank sees its role slightly chjfSe centre, for example. there js no that they 

staff), and costs have • been differently. The Swiss banks, J 0r ? basis, the logical d ® J}™ 1 * 

escalating rapidly over the past for instance, have traditionally foreign exchange centre m the 
year as the influx of banks has had important connections with Julf is pn*ably not Bahrain, - hank« 

— : — ~ 1 but Dubai (since Saudi Arabia fi ? d 11111 lhe ba n«« .are being 

1 1 ■■■■ and Kuwait are closed to most Siven sufficient flexibility. 

f foreign banks). Citibank, for a a.*!*-,-!,* 

/. \ example, does the bulk of its /YllilliUC 

I I K^rS d ? Iin?i «^ Ubai The Saudi Arabian and 

bntlhpv Jlnm 8 ^ ei ! S in i,?f rs ] n Kuwaiti view of - Bahrain's 

| I L ' ff l K °L Se but . b [ ad * emergence as an offshore centre 

I ® > “ r ? dai,ars - U 5 anks ar ® mtent is dealt wlUl at greatcr length 
I - doms foreign j n another article. However, 

' - /</. full (( tl ■ TV I ■*“£"*• bus,n «f' a SOOd case their attitude to offshore deal- 

f( (\ VV VV (I II I in 1 be argued for DubaL But mgs in their local currencies 

! (l \\ VVVVU U J J J) • problems over l, censing, uncer- nee dg clarification. By decree- 

8 ^. ,nties over taxation, coupled i ng that major contracts 
vffij Brail VNv 1 Bahrain's undoubted should be priced in Saudi 

/sSm/ / W I advantages in other fields, Rjyais, the Saudi Arabian 

\ VV 1 reduces tlie relative attractive- authorities are helping to 

1 _J I V 7 1 • / VV I ness of a Dubai operation. In create a major offshore market 

7 1 \ -f: » J j . \ - \\ I addition to which the improved in their own currency. But 

.11 ||j/ J/yi \ \v I communications around the Gulf whether the Saudi Arabian 

’s+^_l_] ft 'sh //j ^ \ I ^Peao that it is pretty im- Monetary Authority is keen to 

*' \ \ Vv 8 material whether a bank is in see the currency become more 

I f f njfffliwyff J . \ ' \ I Bahrain, Dubai or Kuwait If frequently used in inter- 

/ / '/ !\ I \ \ \ j ^ wants to deal it just picks up national trade is another 

/ / Jrilffl-i n \\ i\ \ \ V. I '.the telephone. Increasingly, the matter. If local governments 

Oft /■ J&ar * \ \ -170^. I Whole Gulf area is being looked wanted to, they could, for 

. - \ \ /C x\ X upon by bankers as the market example, help the growth of 

TvOv place, rather than any one dealing activity by supporting 

\\\ \\ centre. . the forward markets in their 

• • '■ \ The second problem for own currencies. Until the local 

*//■' ■ - \ \ \ \ ^Bahrain, as with other young authorities start co-operating 

// \ '£?zd$ar ’ ' \ financial centres, is the short- more Pensively in the local 

■ ' affe of “market-makers.” that ^ ope * v . , and forex markets. 

■_ > ■ * * is, banks that will give bid and Bab jains full potential as a 

.offer prices in the less conven- dealin S centre will not be 

More and more influential business and professional wifi^ e to^teke^nds ba but! In the finaI anaI y sis th e suc- 

people are regularly taking the as yet few are willing to quote fZ “f r Sl h!ES?* •«" 

bid and sell prices. One banker rb f„i U9 a* V l°^ j he . dea5er ® J 1 ' 
w - f \ •: . M , estimated that the only banks Z ]wd :JJ± de fjJ^ lA 

n FfetroMoney report jrz rss-ssJaiSrf 

* produced fey FI NANCIAL TIMES BUSINESS nf 6 ^ On Saturday and Sunday, when 

NEWSLETTERS -wtrae ‘Specialist subjects 

receive specialise attention’. . ™ ™ Bt-makers ’’ might be feel- own . La^ week’s Sterling crisis 

liS/li bit b “ t . thinks illustrates the problem. Sterling 

If your business [interests demand imdarinformarion «« were win be sufficient by C | 0Se d a t $1.6485 on Friday 

J about whatVhappening^o OPEG oil revenues, P le« banks “ SS^ 

i complete-and tortt-^ this adyemsenicnt, and we will j • morning, had dropped to 

I send vou a- free sample copy. • MUluS si. 5675. At what price should 

Name — ' ' - . SSS^d? hi 

Option - ** Z 

I Address — — ; mg limits by bead offices^ to as one poinled ou , 




More and more influential business and professional 
people are regularly taking the 
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produced by FINANCIAL TIMES BUSINESS 
NEWSLETTERS where 'Specialist subjects 
recent specialist attention’. 


If your business interests demand K^utar informarion 
about what’s happening to OPEG oil revenues, please 
complete and forwardvthls advertisehient, and we will 
send you z free sample copy. • 

Name— -'.l ' • — '■ ; ' • \ ‘ — — — ■ 

Organisation — > — — — — 

Address — ^ — t--- • ^ — 


their own OBUs. This is undo^ 


some wealthy Arabs do like to 


Send to: Subscripnpns^Dcpt (PMR) , Financial Times Ltd., .1 
l Bracken House, Qinnon Street,: Lpndon.EC4 P 4BY- J 

>•: . FT1/U2PMS 


standable after the foreign ex-' gamble and what 'better wa\' 
change losses arising out of the t han a “little flutter'’ on the 
Herstatt collapse and Lloyds' sterling- dollar exchange rate 
"* Lugano affair." over the week-end? 

Head offices ere dearly con- • 

cemed lest their mart in W.H. 
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Manufacturers Hanover Trust 
Company is pleased to announce it will 
soon open a new branch in Manama, 
Bahrain. 

This office brings the global 
capabilities of one of the world s leading 
international banks to the countries in 
the Gulf area. It will assist in the 
financial and economic development 
of the region. 

Contact: John W Palmroth 
Vice President 
Pearl of Bahrain Building 
P.O.Box 5471 

Telephone: 54353 
Telex: 8556 GJ 


MANUFACTURERS HANOVER TRUST 


rcapanxedwSh United UabBily t, USA 


B.A.I.I. (MIDDLE EAST) Inc 


BANKERS 


MEMBER OF : COMPAGNIE ARABE et INTERNATIONALE D’iNVESTISSEMENT 

P.O. BOX 5333, STATE OF BAHRAIN TELEX: 8542 TEL: 54964 


DIRECT SYSTEMS Ltd. 

Telephone equipment for Bankers, Brokers, Travel Agents, Oil Companies and 
organisations requiring instant connection to direct or exchange lines. 

Approved and working in Bahrain and other parts of the world. 

Supplied and serviced by Bahrain Telephones. 

Rapid delivery. Competitive prices,- Custom designed. 


For technical details consult: 
DIRECT SYSTEMS Ltd., 

181a Long Lane, London SE1 4PN. 


For sales enquiries: 
BAHRAIN TELEPHONES, 
PO Box 14, Manama, Bahrain. 
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THE SAUDI CONNECTION 
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A special 
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AS A SMALL and economically 
vulnerable island, Bahrain has 
had little option but to come 
under the protective wring of its 
powerful neighbour Saudi 
Arabia. The political and eco- 
nomic support of Saudi Arabia is 
an essential pre-condition oE 
the island's stability. The 
Bahrainis know this, and so do 
the Saudis. But neither side 
chooses to highlight this depen-' 
deuce. Saudi aid is discreet. 

Meanwhile, tbe relationship 
between the two governments 
— or rather the two ruling fami- 
lies — Is an exceptionally close 
one. The ruling A1 Khalifa 
family in Bahrain is descended 
originally from the same tribe 
as the Saudi Royal House and 
in a region where ties of kin- 
ship count for much, this is an 
important factor. 

The close relationship 
between Bahrain and Saudi 
Arabia was facilitated by Iran's 
withdrawal of historical claims 
to Bahrain in 1969. This effec- 
tively placed the island within 


the sphere nf Saudi influence 
once the British presence was 
ended and independence 
declared in-1971.. Since then the 
relationship has evolved as 
Bahrain's-,., own economic 
development has taken shape 
and — more important — as Saudi 
Arabia's economic muscle in- 
creased. InevitaWy"ttie effect of 
the quadrupling of oil prices in 
1973 has been to mdKe Saudi 
even more the big neighbour. 

Lying less than 40 miles from 
the Saudi Coast. Bahrain’s most 
obvious links are with Saudi 
Arabia's . eastern province — 
where all the oil is produced. 
Tbe Saudi coastline is 
extremely shallow and the 
deep water round Bahrain has 
enhanced its value as a port for 
the eastern province. Over 
30 per cent, of ail Bahrain's 
imports (upwards of $400m.) 
are re-exported to Saudi Arabia. 
This entrepot trade provides 
important revenue but the 
extent of. Saudi Arabia's 
economic significance to 


Bahrain really lies in the oil 
sector. 

- Bahrain's own oil production 
is very small. In the first six 
months of this year it has 
averaged 57,000 b/d. As the 
flow from. its own fields weakens 
Bahrain will depend increas- 
ingly upon oil coming from 
the offshore Abu Saafa field. 
This is shared jointly . with 
Saudi Arabia under- ah agree- 
ment established with the late 
King Fcisal io 1972. The 50/50 
arrangement was considered a 
"generous gesture/' since tbe 
Saudis could well have pressed 
a more substantial claim to this 
offshore field. It has a capacity 
of around 6 0,000 b/d. 


Vital 


Of course this is a mere drop 
In the ocean so far as Saudi 
Arabia's overall capacity is 
concerned. But for Bahrain it 
vital. The Abu Saafa field 
provides some $140m. a year at 
current prices. What is more. 


the Saudis have been at pains 
to maintain production during 
the earlier part of this year 
when the heavy, high sulphur 
content crude was finding new 
buyers on the world market. 
Indeed Aramco, the field 
operator, reportedly sought to 
close down. the field, arguing it 
was- cheaper merely to sJ ve 
Bahrain a Cheque. * 

Also vital for Bahrainis is the 

output front tbe island's soli- 
tary refinery, run by Bapco/ 
Caltex. Bahrain’s own oil is 
quite inadequate to feed the 
throughput capacity of 250,000 
b/d. Thus the refinery is 
dependent on crude pumped 
from Ras Tantni 34 miles away 
on the Saadi coast. This crude 
is Ca It ex's share in Aramco and 
is a commercial - arrangement 




(payments are made on a fee 
basis at 6 cents a barrel). 
Nevertheless in tbe past -two 
years of sharp Saudi production 
cutbacks, the Bahrain refinery 
has been kept at near capacity; 
thus ensuring a healthy Bow of 
exports from what is still con- 
sidered an old but very good 
“ swing " refinery. 


Discreet 


If either of these discreet 
Saudi means of economic sup- 
port ended Bahrain would need 
to ask for more substantial 
direct budgetary and balance 
of payments aid. Direct 
budgetary aid from Saudi 
Arabia and Kuwait combined, 
amounts to something under 
Slam, a year. 


ML . the- same, both te balan'ce 
the budget, ' carry out necessary 
development projects gfcd 
managa~t&e payments' s tthifec : 
Bahrain also relies «Poai^®rect 
funding. .‘ Here agaki-;;Saudi 
Arabia .Is* the main supplier, 
followed by /Kuwait, AbfrPfeabL 
and to a lesser exfentfea^Tbe 
sums -involved axe rarely kn own; 

Occasionally filftrev arfeV aii 
nouncemenits which - ~g4vi> -^ m ^ 
clue as to tbe estenfrra ^ari.fr . 
ance. When King Kbageft-vfcirpj 
Bahrain earlier on- finj-'Jyiear 
promised SIDOm, . towraJnfla-'ihe 
island's housing plans/ fKswait 
has also' bees genarc^ j^ extra 
budgetary support fee haosfng 
and education.) . 
visit was also fee oceisiML fbt 
Bahrain and Saudf/Aiabla to 
announce their commitment' to 


Bahrain 

The world’s bank 


Bahrain's Offshore Banking Units — OBUs 
—have made the island a centre of inter- 
national attention. 

The Bahrain Monetary Agency was set 
up in 1973 to act as a Central Bank for 
Bahrain. Its most important move to date 
caught the world's financial headlines in 
October 1975 — when it announced Bahrain's 
offshore banking scheme. 

Already some 25 of the 32 major inter- 
national banks so far granted licences are 
doing business out of Bahrain all over the 
globe, all round the clock. In just 1 1 months 


the project has created a new financial centre, 
dealing in all major money markets. 

Bahrain's geographical position — and time 
zone — give the State natural advantages as a 
money centre. 

Bahrain's other advantages are man-made: 
trained manpower, first-class regional and 
world communications and, now, an impres- 
sive array of the world's leading financial 
institutions. 

A new concept in finance has been 
created to serve the Arab world. 
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IT IS THE ambition of many medium and smaller British law- existing retail operations pet- 
Bahrainis that their island yers have come out to add to haps just two; ir'added up to 
State should become ihs busi- the Western legal expertise in around 124 Europeans lb need 
ness centre for the Gulf. While the island, so long represented of boosing. On to® Biat '&eii 
they will admit that Beirot by Bai lan tyne Associates. There employers needed- - business 
cannot really be replaced as the are even rumours of certain of premise suitable -to fflxedteaity 
meetiog point for the Arab and the big legal partnerships moot- of banks. - 

the Western world, they do lag the idea of as “offshore” Then, of coorsefrie exfcteice 
believe that Bahrain could luifi! permit to practise— hi other of -the rbtok fcaaAn.be ^ikde 
a slightly different function, words, they would not seek known to the wider pifclic— 
Tnose companies who have so business in Bahrain but outside both the Hikon -and the Gulf 
much business in and around it, either through the offshore Hotel have done iiafeer well, out 

0,1 7 ■" ^ is&gsrfiE 

fZ !L Tei uTm Regional ^ 

Banrain. so the. argument runs. Curiously enough many of the attention of the -banks. And 
Bahrain, its supporters point service companies that!' have contract matters have tube regu 
out is much greener lhan any- come to Bahrain to use it. is a fated -between the jj&ro. . . 
where else' in the Gulf, though regional centre have found that Until the arriv^F In -Bahrain 
admittedly its climate ranks there is a great deal of business of charted surveyors Deben- 
among the less pleasant (But to do in the island • Itself, ham Tewsan rfr frmnrkf; hi 
maybe that is changing— the Bahrain’s boom may have January last yeai^jfee business 
past year has seen massive un- arrived rather later than in the of office letting wasinostiy done 
expected rainfall in the winter other oil states, but its spin-off directly between landlord and 
months and a summer much bas been equally intense. , prospective ,.tgnant> and there 

milder and drier than in public Business for ail those service were only a few agents' on- the 
memory.! Its people, the sales companies that have arrived, or residential 'Jetting business, 
pitch continues, are not only that existed already, revolves since this was -$fco more often 
the best educated but also offer principally round two pivots, done directly by: the landlord’, 
the most .-liberal and open the b anicing commqnity and the office. X 

society for the Western construction industry. This is Leases, too/' were very in 
expatriate. especially true for the lawyers, formal by Western standards 

While there has been no great adverbslng agents and public re-' seemed 4$> concentrate on 
ro.-h to establish corporate lations men and the accountants. landlord was not 

headquarters in the island. And. of course, the construction Iiable for— which must have 
’here has been a sudden in- industry and the banks provide been some compensation for the 
crease in the numbers of coni- particularly good business for Ter 7 secureiliosition of tenants 
panies offering professional the chartered ’ surveyors. ( a under existing. Bahraini housing 
sen ices of one kind or another, chartered loss adjustor, special- iaw - But .bp tbe office supply 
Accountants Wliinney Murray. j S j ng ^ the construction field, front -the buildings are getting 
as well as Saba and Co., have has also set up office in Bah- mBre luafeb&us and some are 
long-established offices in the rain, but at pnsent spends most Pnn»ose-buiit for office accom- 
island: other accountancy firms 0 f his time in Saudi Arabia.) modation .qnly (rather than 
have been seen prowling round The rough calculations go convertible into flats) 

Manama and becoming slightly something like this: each of the ArwJ th* 'Western businesses 
alarmed by the .setting-up costs 32 banks that took an offshore ^“Sht along with them their 
for offices and staff. Licence w-ould have to bring in for more detailed leases. 

As yet none of the large in- European staff: the complete apportioning ^ responsibilities' 
ternational le^al firms have been newcomers would have to bring -^ lw wn- '.landlord ana tenant. 


s causeway linking tbe island 
with the Saudi mainland. 

This tetter st£eme,w«cfawiS 

cost gsoom- financed b *J^ 
^Arabia, is both the most contro- 
-vursial and potentially most 
significant Those in favour of 
-the causeway project argue 
something Hke this: “Bahrain ? 
-.economic foture rs 

-bound up with tha& of Saudi 

Arabia. The eastern province is 
the area selected by the Saudis 
for their major industrial de- 
velopment, the proposed port 
and industrial zone of Jubail 
alone -could absorb ttiUabns of 
dollars over the next fen years. 

. “The spin-off from ‘this ex- 
penditure wiH be felt by 
Bahrain. Bahrain already has 
or Is developing the banking, 
legal and leisure services which- 
Saadi Arabia neither hay nor 
wants. Bahrain will thus be- 
come to Saudi Arabia as Hong 
Kong is to China.'* 

The economic spin-off from 
the causeway. is not denied by 
its opponents. But the critics 
fear fee political and social con- 
sequences. They argue that- this 
will enable the Saudis to control 
Bahrain more tightly. The 
spectre of hundreds of Saudis 
speeding down the causeway at 
the week-end to escape from 
puritanical liquor-diy . Saudi 
Arabia is contrasted with Saudi 
Government pressures on Bah- 
rain to ban all liquor- Such a 
move to ban alcohol is denied in 
Bahrain. But fee mere, fact 
that people should fear a move 
towards prohibition illustrates,- 
fee degree to which there is be- 
lief that fee Saudis are capable 
of doing something, more .than 
casting looks o£ moral ■" dis- • 
approval from across fee waters 
of fee Gtilf. 

It is no secret m Bahrain. 


feat Riyadh looks anxiously 
things in Bahrain with' ‘ 
265yOQQ population— better B 

cared than anyone else" la-- 
area and wifea greatcr sense 
political awareness. Bahife 
experiment ’in guided par 
meniary democracy through-, 
election of a 44-man asseni 
was frowned upon . by 
Saudis, it was widely ieit-i 
when the assembly was 
solved inAugnstTfi. Saudi j 
sore had been a key element 
too in fee case of. Kuwait? 
summer)* 

Client 

Bat it would he wrong to 
fee impression from all ■ 
feat Bahrein plays a client:* 
The close relationship betSi 
the two ruling bouses -vq 
anyway prevent this. ' ifa 
does Saudi Arabia realise - 
its own interests are bestsa 
by ensuring the economic 
political wellbeing of Befc 
By the same token BaS 
realises feat without Saudi . 
port it would be both polift 
and economically vulneriby 
- Thus’ it. is assumed— tin 
never pifeiicly stated — tiu! 
Saudis have given their t 
ing to Bahrain's scheme tc 
velop offshore baaking; • 
promote itself es a fins 
centre. But those who stra 
away expected fee Saudi 
back offshore' banking with 
instance, the deposit of f 
by SAMA (the Saadi Ara 
Monetary Agency) misread 
waythe Saudis 'react For, t 
wishing fee offshore . b& 
scheme well, they neverffi 
wiU wait to see whetht 
really gets off fee-gromfll 
establishes itself: 
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se?n In town, but 
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Europe 

Reuter 


Bahrain & Kuwait 



Singapore 



of the world 

New Middle East service 


early in 1977 


The Renter Monitor is coming 
tofheMddleEast 

The Reuter Monitor is 
established in seventeen countries 
across the world as an ess ential 
source of computerised infomiation 
on foreign exchange rates and 
relaiedmoney market irstruments. 

Reuters now plans, ni the 

early months of 1977, to introduce 


the service to Bahrain and Kuwait to 
meet the needs of the money markets 
inthearea. 

Bankers, financial institutions, 
money authorities and investment 
advisers will be able to receive the 
latest foreign exchange end money 
market information direct from the 
banks and institutions in Europe, the 
Far East and North America at 
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certain in about four people, those with ®® v . er * n B points safe - as the 

maintenance of common areas 
and servioes and so on. 

Demand 

But as fee banking business 
itself develops so fee demand on 
fee various service professions 
will increase. If fee offshore 
banks go into, the business of 
providing commercial loans 
funding projects outside Bah 
rain, or into syndicated loans 
and bond issues, fee demand for 
expert drafters of such agreef 
meats is bound to increase. One 
of the newly established legal 
partnerships is anticipating this 
demand and proposes to bring 
such a specialist to Bahrain in 
fee near future. (What is still 
missing in Bahrain, though, is a 
fast and efficient security prin- 
ter. but fee* costs of setting up 
such an operation would be 
phenomenal. Fortunately fori 
the banks an overnight courier 
service. to London is now avail- 
able for the transport of such 
urgent and confidential docu.- 
ments.) . 

While waiting for this busi- 
ness' to devetop there is still 
plenty- 1 o do in fee construction 
field in fee regulation of con- 
tracts between contractors and 
feeir clients. Contracting i s 
field wide open to disputes any- 
where : In fee world and fee more: 
so in the Arab world where the 
physical difficulties of construc- 
tion are multiplied. Given the 
speed at which everything seen*! 
to need to be constructed both 
client and contractor stand in 
firm need of protection from 
each other in the case 
difficulties. 

4way from construction and 
housing. - the past 18 months 
have seen a great deal of legisla- 
tion emerge in Bahrain; the two 
latest Amiri decrees concern 
feemseives with establishing a 
labour law and a law for social 
insurance. In these there fa not 
much business for lawyers but 
some for auditors in the second 
Bartier Amiri decrees estab^ 
lished laws regulating agency 
and other commercial agree- 
ments; and also brought into 
being a very detailed, compre- 
hensive company- law. - '. 

These last two laws have 
Continued on next page 
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i^For further information on the 
Reutef Monitor please contact: 
Trevor Goodchfld, 
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PO Box 1 03 O/BahraiiL TeL 55455, 56028 


Interriatidna! Money Brokers 





: Members of The Foreign Exchange .. 

and Currency Deposit Brokers 
• . Association 

Represented jn the Middle East by: 
- Morris C, Westwood, 

P.O. Box 35117, 

Kuwait, The Gulf. 

Tel; 549113 ; 

■ Offices in . 

.Frankfurt; Geneva,- Madrid, 

;; Mew York, Paris, Rome, Toronto, 

Kuala Lumpur 

Associates in 

Zurich, AmsterdaFn arid- Brussels 
in association with 

Butler TUI Ltd. 

Sterling Money Brokers 

Jersey and Edinburgh - 

Adelaide House 
London Bridge, EC4R 9BY 
Telephone 01-623 7782 
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v THEE BAHRAIN £ t 
BUSINESS DIRECTORY ^ Sjju 
. .1976-1977 ' • r./-' btfjl 

- An invaluable guide which has been produced 
. by a leading Bahrain marketing and public / 

, , relations company. 

lSth October 1976 it consists of 
745 pages of essential information and con tains S. 

v . chapters on industrial development banking, %. 

. . I services, agency and commercial law. hotels M 

. and. airlines.; . . .. ( 


■ iiauug i yyj ouvers * 

' commodity headings. 

r -Aj^marlrable soarre of, reference and essential • & 

.p - Con templating doing so. 

literature j3teas&\ 

-, you. prefer contact 

tnejoudtmng numbers :i ^ 

; C ;- 'v: ;' JPE1ER : WATSON ' - • l 

■- (MiddleEast) LTD. . ■ ■ 

-9^? $816 6r;Telex:338623 ' v * 
k Sggt Henley in Arden. Solih ull -ras saA 

^ (Middle Eastl LTD: . 

. ;Ple^e8endTriefinther details concerning the ■ f ’; 
BacrainBusinessDirectory 1976-1977 • j. 
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BAHRAIN FINANCE IX 
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J upoj "BAHRAINIS' GREATEST cod) because overtime pay the clauses in the law. under Advice on investment will be 
• s natural asset, apart from its became compulsory; the general headin'* of vnea- given by a tripartite committee. 

iSehki * '4 rit^iwiTtns :« ire atthmieh the tahoiir law was .= ° drtinlAi'iiK anri Pin- 


L- ^rauuaiea in uie wnrivmg popu- aiiaui nuniumj mnt , . — : y — . — si anus m urgem neva ui k 

^Tatioff inerpasiog but there is' legislation ] which- ' increases pay his employer for the snmc f orm 0 / ] nn g f erm mort 

Virtual .parity between the sexes paperwork and administrative “ n » he receives by wnrking „ aj , c finance for housing for 
at graduate levels of- education. lime, in actual fact the banks a 1 >at employer fur a specified { ^ c middle anti lower income 


Bahraini women also are form- will not be too ‘much affected Pvnud time after training, groups. (There is a grain? 
!d jj- ins an increasingly important by iL Much of . .the initial •}*■• present large employers, sc heme comprising both land 
on ^'part of Ibe labour force, par- grumbling will die down as both * no have* hist trained staff to and money for the lower paid.) 
pbrr S ticularl >r in the Clerical sectors, employer and employee get banks, must regard that 
lafn^JV ■ nresenr lahmir Torce U!ieJ to *he workings of the law clause With a certain wry amuse- *!,. J 

h* k ! ^ fci nninbers about SO 000 of — nor 10 me ution the relevant meni. Bankers are keen to see LJClSlllCQ 
Sf. S!2K»S .Xr,£ ?*ews in .ha MmisW of <h. g r,«h of , ra ,„ inR m bank- _ ... 


Detailed 


SSssaSS KS T£',rS 

the yib-continent and Western — ; — — — . .. eventuality. Su it is not sur- 


■bcin»^ Eirnrpe.. Projections have been ■ 

i e 1 1 01 made showing that around 3,500 ... 

vithmTJ* 3 >' car wi}! he 

hp h.Vv^^chferthg.-the labour force over 
■aliv ten : . years. .Of that .*. . .. 

■ ^2? **£&****$*“?'. Ij*”’ 1 ^ ar Asrioullorc fehiog 


LABOUR PERMITS ISSUED 


Iv^,w».ve completed. secondary 

' , Electricity. gas, 

tin's sew -- • Thus,.' Qiw. imperative on the water 

)re HZ? Bahrain %' Government is to Construction 

e!f as 7^ - eHSure-th^t.ihfire will be suffi- tyholesale, retail 
n... * t rient -employment, of the right trad** rm t»nnmi<L 


Bahraini Other Bahraini Other 

■ % % % % 
240 97.6 7.1 92.9 

' 33.0 67.11 13.3 68.7 


eventuality. Su it is not sur- 
prising that every second em- 
ployer and employee is able to 
find an anomaly affecting his 
personal situation. For ' the 


tl'iKeirH. • cieat 'employment, ot me ngm trade, restaurants, 

.ed thTcf MrfsM pew. workers. hotels 

S hanUr ' :Thi5 Xi€ ^^ ' a P nsltlv ' e 5 nntr '; Transport, storage, 


? bankm, • " : • \ — iraospon. storage, 

' ripn-J'* .buloiy Sartor Jo the creation of communications ; 
• j epQSI 1 ! .,uX' rtjfcfcnirp. harikine. sector in n , : . 


the ? offshore^ banking-sector in Finance. insurance, 

’eocTi fj" rthe-feUud;: A second, irapera- real estalc ^ 

ik X.*? 1 five-stems frora the vf Act that ness ser \ tce 5 - 

^th?BahD ,ini ' €<!onwn J ris . to s" 111 ® 
faslaitt: de ^ree. dependent upon immi- CommunHv. social 
’ ^ «*. graof labour, although to a a n d ^ rS onnei 

_ mnchJesser degree tb^n either ser vi C es .. 

■o the 5 ^ . Kuwait or . the United .Arah ^g,. " 7.-. 

tse ^- &nirates w6ere- rou^ily one in 
I six of the population -isra iiatire 


n- 

■ii 

7.1 

13.3 

92.0 

08.7 

1974 

8U 

1,050 

1975 

70 

4,095 

15.4 
■ 4.1 

64.0 

93.9 

323 

887 

325 

973 

10.0 

90.0 

84 

30 

32Jf 

07.8 

662 

609 

30.1 

03.9 

14 

1.540 

4.0 

24.4 

90.0 

75.6 

. 2.479 
3.648 

999 

5.621 


a ice law. Most of them are in 
Bahrain un short term contracts 


pension, sickness and other dis- 
ability insurance. At presen l ii 
is assumed that (he Bahraini 
scheme will be an underpinning 
nf any uiher provisions made 
hy the Western expatriate's 
employer. The problems arise 


expatriate’s contract in Bahrain: 
if it is less than three years 
this affects his entitlement to 


fund: there is the question of 
how his salary* will be deler- 


bfuneof the seven Staies-bf the not be applied .in a resUictive toms for this within ihcir world- mined 1 contributions being rc- 


^ediration. ‘ 'T^v. iashion and given the hopes for wide networks. . lated to salary) will it include 

To avoid even the possibility skilled employment that , cur- Th . , ins!irant . e ]aw ^ housing and hardship allow- 
' “of social unrest, which ,is always . rently rest oh the banking much moro vomplGX and wiU ance> and lump sums for fringe 

•tt-rttarttfW. .ssmms • » W K come im. effect srodu.ny, “"2" SS 


to keep the economy growing- part^larly concerned : Bah- and others, there are more such lav ? fnr an employer to comren 
P so that there will be cantinual^ raini officials. The: first was j arRe fi rms anyone had ™ l, ‘ e V en ivere he t0 prnve ,ha! 

■ . opportunity fur employihent. for contract ; law and the second, ever cuessed .-partlv due no hi« scheme .was more generoii* 

. those already in the country, allied to That, was about com- doubt t0 ii )e ’expansion of the !. an 1 tha l.. nf lhe Bovemmeni. 
\W%ri both expatriate and naUre^Ths. mercial secrets. Before the new construction industry.) It is ' k hl,e u , u csrern expatriates 
Ifllif second is to. make sure that the .legislation came .into, .being, largely based on the Saudi law S™raM* at this and presen. ly 
Bahrafni does not begin to feel ' lilUe formal attention paid covering the same field; the two vie ^ the scheme as a_.n per 

crowded out of his own country, to ' contracts of emplnjmient, ] aws have an advisor in com- ce J}, , indire . , tax * Ba hrami 

and to .ensure, that the average with the rights and dutite of ra on. mTicials point out that 

man still feels that good oppor- both parties specified, eacept. n..| s , of::«ourse. of great U f sterners arr . not , y J?' 

tunities are open to him. naturaUy in the upper echelons interest to the banks as the patj " jaleS on f Tile J s , Th ® 
■ ■ ■. of expatriate managemetrf. • Nor geveamment will gradually immigrants from the Indian sub 

--nap T .paiclatinn ^ - ;.d.id -an' employer have any pro- aeouir.e a pool- of money From co .^ jn 4 t n ^ have , Far Iess ® ec “ nt N 

J .UtglSLdllUil . tectiori against a departing the social insurance contribu- Wlth th ® ir em P lo >ers and stand 

5 Recent labour legislation in -employee taking the cjnimerciai tions of- both employers and 

Bahrain has /-to be judged seergts of his ex-emtfoyer with employed, XI per cent, and 7 gainst sudden dismissal, injury, 
against the background of these . bih^ As labour Ifes become percent, respeciively on salaries 0,0 3na si iK 11 ess. 
twin objectives. The two most nwir- mobile m rfeent years, aJld wages 'with an- additional 3 The ordinary Bahraini, too, 
important Amiri decrees in Ibis ^ the growth w the hanking p er cent, from employers Tor has to gat accustomed to the 
East fy, respect are the ^ \-ery itcent community has/ entrained a the medical fund. Although it idea of the Government looking 
ones on the labour law for -.the great movemenBbf accountancy, ^as initially thought that Uie after this aspect of <h:s affairs 
private sector and the^Iaw for clerical and lyhking staff, this f und would be started by the for him. While many have 
social insurance. former * 5 of some^r concern to all ipput of the provident funds of grown used to Lhe idea of coni- 


Miiidi lusuiiiiicy. - ii/ir-iurHiei. M ; - — o — — — — — -*"*• 

has been two- years in gestation employers. Jf the islaacPs three largest pany pension funds and the con- 


and is principally* -.boncerned The protons for vocational employers. Bapco. Alba and comitant deductions from his 


expatriate's. Ils-provisions'came lions t a' replace immigrants oy for one has decided to wind up new concept. The Bahraini, like 
into effect immediately. and the its own citizens where possible. Us fund and pay out to all par- most Gulf Arabs, is used to an 
first and most obvious result. An official .estimate of the rate tlcipants — which meant that at open, personal form of demo- 
was the dpsHfg.i>f.'shbp 5 on of . replacement works out at least one lucky employee of cracy and government. Access 

Fridays . (the. 'Bahraini . week- "about 160 jobs a year. One of many years standing received a to the Ruler is possible as it is 

r — ; . ■ ■ . . ■ 1 . lump sum in Bahraini dinars to Ministers, but an impersonal 

• , riinning well into five figures. committee taking charge of his 

7 ; Quite what will happen to f un ds is another matter. 

the social insurance fund has it is highly likely that modi- 
fied yet been detailed (no doubt fications to the new law's will 
W «Mii StAUA ItnoSwAco ' .some enterprising bank, will caa ie about as the snags in prac- 

ir YOU nave OUSIIieSS Ihake suggestions soon) bitt the ticc are discovered. No one 

basic proposals are that the doubts the good intentions of 
■n DokHttiH . money should he used to some Jbe B 3 i>raini government behind 

in oanrettn ■ degree for social infrastructure these laws, and no one doubts 

; developments in Bahrain. ”Bc- jt s ability to make matters work 

^° re lhc Tnain company provi- 0 n a practical basis. ' 

Lite 'dent funds went outside the r% X 

Country” points out one official. Ll.i. 
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heated much business for both 
lawyers and accountants. Exist- 
ing agreements have in he 
renewed to comply with lhe pn7 
Visions of the new laws — such as 
that companies trading in physi- 
ol goods in Bahrain must be 
Bahraini owned (a simple 
majority will do). Also as the 
$cale oE local business has grown 
and the new company Jaw made 
fi feasible, more limited liability 
companies are likely to be 
created. The formation of com- 
panies, partnerships and spon- 
sorships agreements is a growing 
field for 'both professions. 


Complexity 






a wy 


HEAD OFFICE AND MAIN BRANCH 


7 .The growth of local business 
and its increasing complexity', 
has set up a call for. more 
accountancy . sen*ices. particu- 
larly on the financial consult- 
ancy side. This has required 
some gentle selling as The bene- 
fits of consultancy are intangible 
until purchased.. The increasing 
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Government Road, Manama, 
P.O. Box 597, 

State of Bahrain 


pumber of joint ventures and 
joint stock companies, of which 


Telex: 6284 - 6 J 


; -Telephone : 53388 


joint stock companies, of which 
there are about 20 in Bahrain 
at present, has called for higher 
standards of financial manage- 
ment and ' more sophisticated 
financial and managerial con- 
trols. (But management consult- 
ants have not, as yet, invesied 
heavily in staff out in the Gulf.) 
. Advice on personal financial 
matters, too. is now more readily 
available. The London commo- 
dity broker, M. L. Doxford, has 


been in Bahrain for a little over 
a year and claims to have pros- 
pered exceedingly — «1 m> on 
behalf of its clients. It has 
recently widened its business to 
include all forms of personal 
investment. Two of the Western 
worlds leading stockbroking 
houses are in Bahrain, and U.S. 
brokers Merrill Lynch have re- 
cently opened an office in Bah- 
rain. And London’s Rowe and 
Pi I man also has a man. in 
Bahrain A local Bahraini broker, 
dealing exclusively in the shares 
of Bahrain’s 20 joint stock com- 
panies, claims to bp doing grind 
husiness. The world's insurance 
companies are quite well repre- 
sented in Bahrain in varying 
degree® of strength. Also a new 
local insurance company has 
just been founded in Bahrain. 
And the National Bank of 
Bahrain insurance department 
has just placed the cover for 
the vast A1 Jubail pou deve- 
lopment in Saudi Arabia. 

In short, a rounded business 
community is developing in 
Bahrain. While trading is still 
vitally important to the island 
—it has to import almost every- 
thing at lhc moment — construc- 
tion has become a boom industry 
and hanking is becoming a third 
strong Influence, while the pro- 
fessions. too, are quietly estab- 
lishing themselves. Bahrainis 
may yet see their island become 
the business centre of the Gulf. 

D.t. 



Total corporate banking 
capability worldwide. 


Chase’s world. It can beyour world. A universe of extraordinary 
banking skill massive resources : and tough competitiveness. 

The solid, full-range support multinational companies must 
have to succeed in the world marketplace today. Chase delivers it in 
100 countries throughout the world, with the Bahrain office provid- 
ing an outstanding example of the comprehe'nsive services we offer. 

The Chase office in Bahrain is a full-service corporate branch 
handling a wide variety of foreign exchange transactions. Plus off- 
shore financing of projects for both resident businessmen and 
multinational companies. As well as letters of credit, trade financing, 
and import/export financing. 

Take advantage of the Chase presence in Bahrain and other 
key money centers of the world. To put this global banking capabil- 
ity to work for you . just call your Chase relationship manager. Today. 



Government Road Manama P.O. Box 368 Tel. 51401 TELEX 8286 CMBBAH GJ 



Establishement in Bahrain of an off-shore 
banking unit of 

Union de Banques 

Arabes et Frangaises-U.B.A.F. 


/ > . r a 


. Union de Banques V 

Arabes et Frangaises-U.B.A.F. 

U.B.A.F. which, it is recalled, associates 
banking and financial institutions Irom ail the twenty Arab 
countries and three French banks, is opening a branch 
.in Bahrain which will start operation mid January 1977, 


This olf-shore banking unit will be an important additional asset’to the 
international network which U.B.A.F. has promoted in major centers in the world. 


Its activities will include: 

• monetary markel operations both in Arab and euro-currencies, tapping and replacing short 
, and medium term resources: 

; • participations in and setting-up of syndicated financial loans to international borrowers as well 
as for the achievement of projecis in the Arab countries; 

• underwriting and placement of medium and long term bonds under various forms. 

It will also provide a useful permanent presence of U.B.A.F.'s worldwide 
interests in the Gulf. 

The support which U.B.A.F. has enjoyed from the Arab business community 
since its start as well as the encouragements it has received from the highest Arab 
■authorities, notably in Bahrain, constitute a strong base for this new U.BAF.'s branch. 


U.B.A.F- Bahrain Branch 

Kanoo Building - P.O. Box-5595 
Manama - Bahrain 
’Tel ; 57 393 -Telex 8840 


Union de Banques Arabes et Francises - U.B.A.F. 

Le France - 4. rue Ancelle, 92200 Neuilly-sur-Seine 





AIR TRANSPORT 




■The Financial Times Monday. Itovemlier.l 1976 - •' 
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Land Is an essential element of most 
of society's goals. The Chartered 
Surveyor deals with the whole 
relationship of land to the conjniunrty 
and with the validity and economy 
of the environment man has created. 
The efficient utilisation of that 
dement is the function of the 
Chartered Surveyor. In particular, he 
is concerned with all facets of jhe 
use. management and development . 
of land, including the sale, purchase 
and letting of residential, commercial 
and industrial property and the 
management of urban estates; with 

the exercise of valuation and 
appraisal techniques; and advice to 
clients on planning requiremr : S „ 

In all of these roles the Chan. ...■} 
Surveyor exercises his independent 
professional judgement for the client. 

The Royal Institution of Chartered 
Surveyors is the overseeing body of 
all those qualified members 
practicing as Chartered Surveyors. 
Membership of that institution j$ 
only given to those who have 
prolonged academic and practical 
training in all aspects of real estate. 
The Institution insists upon strict 
adherence to a clearly defined code ' 
of ethical conduct digressiortfrom 
which may result in the removal of 
the right to practice as a Chartered 
Surveyor. 
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WE AT CAP GULF 


OFFER THE FOLLOWING SERVICES 
TO BANKING 


★ MANAGEMENT ADVICE 

★ MACHINE SELECTION 

★ ON LINE AND DATABASE SYSTEMS 

★ SYSTEM DESIGN 

★ IMPLEMENTATIONS 

★ APPLICATIONS ASSISTANCE 

★ TRAINING 

★ PERFORMANCE ESTIMATES 

★ SYSTEM MEASUREMENT 

★ STAFF SELECTION 


THE LIFE and prospects -of the CulF Air, which h now in its Gulf Air's main marketing 
expatriate worker has been second year as a fully-fledged weapon to catch' traffic on the 
effectively revolutionised since international airline. Owned busy Europe-Gulf routes, is the 
the war. No longer are postings equally by Bahrain, Qatar, the fleet of luxury Tri-Stars. -In out- 
measured in years broken by United Arab Emirates and fitting these vast planes the air- 
lengthy periods of leave: Oman, the airline has neverthe- line went contrary to the usual 
although the terms are still less decided to keep its head- airline practice of attempting to 
used, the sense of separation quarters on the aid RAF base pack as many people in as pos- 
from the home country is no at Muharraq and is spending -sible. Instead it opted for space 
longer so great This is in part heavily on new office, residential and luxury. The basic Lockheed 
due to the spread of telecom- and training accommodation. A L1Q11— more popularly known 
munications and the jeans and training and office complex cost- as the TnStar— can . accom- 
cola culture of the United in § BDL4m. is currently inv it- modate up to 400 passengers in 
Slates But the strongest influ- in S contractors to pre-qualify normal LATA standard comfort 
ence for change has-been t'ne and a high rise block of 192 flats tthe standard is . not always 
impact of the increasing n.’t- fnr 5 ° me of Its 3.300 staff has agreed by pfUJsengers on, the 
works of the world's airlines hecn dc signetL I°“Scr flights) 

and the ever increasing speeds 771 . . °*. ^ IV ®! 

at which their planes travel. Fleet Star Tr * S !* X ^ / Ir adopt , cd 

, a much lower seating density: 

If one can leave Bahrain after <n le airlino'^ present fleet in- in total the plane will accom- 

a late breakfast and arrhe in t -i u j es j; ve vciOs and 5 BAG modate about 220 passengers. 

Loudon lri time fnr lunch — or jjj 3 t j, e j 0UJ mu ..j, heralded There are 50 first-class seats — 
in winter, traffic in London per- j uxury Lockheed Tri-Stars. with 40 in the main cabin at a 4fl-imrh 
milting. :n time for prc-Iunch f, v - L , Boeing 737s on order and pitch and another ten in the 
drinks— exile is hardly the cor- st jj| a fair nuinb ,. r c ,f stna i| first-class lounge, which also has 
red term for a working stint Fn kker jets which d.. the Gulf a library, a gift boutique and 
in the Gulf. Sadly the Concorde E - ales bus stop journeys. The radio telephone connections 
service has been reduced to airlines' bus stop routes' are now with the ground. Swivel chairs 

unce a week, leaving Bahrain on severely overcrowded ai certain and wide tables are also 

Tuesdays, for it rapidly became times of day, and putting the provided. 

popular with the wealthy and 7375 on ;jj e inter-Culf states In the economy class, passen- 

those on generous expense routes could add up to 50 per gers are seated eight abreast, 
allowances. But 14 of the cent, to the airline'.- capacity, in a configuration of two, fouT 
world's major airlines pa-s At present five or six flights a and two. with the middle four 
through Bahrain's international day leave Muharraq airport for being split into pairs separated 
airport on the island of Muhar- other Gulf destination?. by a table. Th ere are around 170 

raq. which is linked to Bahrain As Gulf Air has the widest economy class seats at 34 inches 
itseir by a newly resurfaced coverage of the Gulf states pitch. And of course there are 

four-lane causeway. traffic Tt naturally comes in for the inevitable wide screen 

First opened in 1971. the more than its >!\are of cinema installations and stereo 
Muharraq airport was. and still grumbling from pa?>engers — as sound programmes in both 
is, one of the most modern and though the occasional eruption Arabic and English., 
busiest in the Gulf. Last year of camels unio the runway at On a more prosaic note the 
on average 40 . 1)1 JO passengers Abu Dhabi airport, causing a three cargo compartments are 
came and went and a little over IJ-hour delay, only ever heated, pressurised and insu- 
that number uf transit passen- happens when a Gulf Air flight lated. The forward and centre 
gers were also looked after, .Air- is about to leave. (The only compartments can take standard 
craft movements muchly aver- way to get camels off the run- half width containers, with the 
aged 1.100 a month during the way is to chase them with fire alternative of pallets in the for- 
ycar, and the increase in air: Engines and hose them off. a ward compartment - and- bulk 
freight handled was such that sort of large-scale not control items (or livestock) In the rear 
the air cargo authorities had to operation.)- However a few compartment. The service galley 
elose the airport to incoming air other airlines already have for preparation of meals is also 
cargo for two weeks after the picking up’ rights, and as more located below the main deck, 
end of Ramadan to clear the get them so the targets for pas- tucked away from both passen- 
backlog built up in that munih. senger complaints will increase gerand cargo loading areas. The 

in number. five infra-red ovens are capable 

Forward The management of Gulf Air. o f preparing around 270 meals 

now mostly Arab nationals, is fthe crew must eat too) in 20 
Expansion plans scheduled for currently * concentrating on minutes, 
the late 19705 have hcen staHInc up to the requirements At the end of September this 
brought forwari becau--e of the nf an internal ioral lATA .rear around 100.000 of the 
increase in plane.-. goods and standard airline (Cuir Air is SJU.000 passengers carried over 
people handled. It is planned not an LATA member). Its the past 12 months were on the 
to extend the western end of the main commercial preoccupation new Tri-Star, planes. Estimates 
terminal to add 80 per cent, to during the coming year is going for the coming year suggest that 
its capacity. A presently unused to be to increase the density Gulf Air will be carrying-over 
air bridge will be moved acmss nr it? service between the Gulf 1®. fare paying passengers. ■ 
so that passengers can dts- and Europe. A? n resent the Gulf Air’s revenue for the 
embark without suffering too airline flies to London, Paris, fiscal year 1976, ending Sept.era- 
much from Bahrain's humid Amsterdam and Athens, and it ber, was around the BDSOxn. 
climate on first arrival. There would very much like to add mark, and current estimates 
will be new and better VIP Rome and Frankfurt ,to its suggest that this will more than 
facilities in the extension, as schedules. A new holiday double to around BDTOm. in 
well as a larger transit lounge route, to Larnaca in Cyprus, fiscal year 1977. 
with a duty-free shopping area.' has recently been inaugurated To achieve this at the same 
which hopes to rival that of to cope" w:tb the increasing time as the organisation is 
Dubai. Already thought is being numbers of Gulf residents going gradually being taken over by 
given to a further expansion at on nanoo Organisation package Arab nationals — most of the top 
the eastern end of the present holidays to Cyprus. Cyprus is jobs are now held by Gulf or 
airport terminal: <tage two 3 i fn gradually taking over the other Arabs — will require good 
should be complete around the role of the Lehanon as supplier staff planning and management, 
turn of the year. of fruit and vegetables to the The company had recently estab- 

The principal airline to Guif states, which provides a lished a manpower committee to 
operate out of Muharraq airprri handy amount of air freight study the staffing patterns of the 
is the Gulf States own airliuc, business. - airline, consisting of, four two- • 


man teams. Its main. objective 
was. to ‘..study the problem 
over-"or 'under staffing la. various, 
departments' -as >wel£f. a§ • . the 
nature and distribliitfon of jobs, 

• One 0 1 the .most ^tapoafut 
aspects of ' the . manpower' pro- 
gramme ia the training of both 
technical- and service StxEt ■ Gulf 
Air now employs around-"4D0 ; air 
hostesses, the majority based in' 
Bahrain (so add ihg greatly to' 
tbs social amenities of -:th© ; 
island), who .- are principally 
trained In Bahrain. A' -hew train- 
ing manager joined fBc* arriine 
in mid-summer and be'ls'cur- 
rently studying- the v eoalpany’ a 
existing training programme? at 


the training centre. _ m . 

• The pivot of the training pro- 
gramme is the eight-year plan 
.for training Gulf Nationals and 
so completing the Axgbtsa- 
tion * of- the airline, . The com- 
pany has signed training - eon~ 

, tracts with both Hamble College 
■of Air Training and Perth Air 
Training SchooL Beginning in 
■ September this year, the con-, 
tract with Hamble provides for 
a minimum of 18 trainees a.year 
and guarantees vacancies for 
this number over the pest eight, 
years. White Gulf Air itselE 
will do the preliminary screen- 
ing flying aptitude, tests - will 
be carried out by Hamble Col- 


lege itself. .1 

■ At Perth there br also. ? 
eight-year contract; the • -fi . 
group of ten students, went -f 
at the beginning 'of October a 
ten more will be 'going -at'Ub 
months intervals. ' The -p 
gramme, is such that by the e 
-of 1977 around 53 Gulf nation 
-will be in one stage or*asott 
of the 2i-year course, JSfflia 
ment training- is. mostly can- 
out on the job, with pbstj) 
in the various Gulf Air Jocag, 
— a stint in the- new Loiii 
office being particularly 5011 
after. • . 






Continental Bank Ltd. is uniquely estab- 
lished and qualified to assist directly in the 
growth of trade and industry in Bahrain; 
and its neighbouring states. We effectively 
combine the traditions of bariking in the 
Arab world with the global resources of, one 
of America’s leading financial institutions. 
Coritiriental Bank Ltd. is ideally situated to 


In the increasingly complex Gulf market, it 
makes sense to consult with specialists. 
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CONTINENTAL BANK LTD. 

f S-TATE OF BAHRAIN 

:£.- . J^ahal Bahrain Building; RO.uBox.5237, Manama. State of Bahrain 

. Tclcphonesr 5fi228;^2|43; Telex: 8375, Q; Cable; COXBAH 




TELECOMMUNICATIONS 
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We have confined ourselves mainly to the 
on-line activities relating to banks' customer 
services. Such systems as batch customer 
accounting services, internal administrative 
systems, e.g. payroll, etc., however, have also 
formed a substantial segment of CAP'S 
banking business. : _i- 


We could put a great deal more about our 
Company in this advertisement but we much 
prefer to come and talk to you confidentially 
—the normal banker to client relationship. 


COMPUTER ANALYSTS AND 
PROGRAMMERS 
CAP GULF W.L.L. 

P.O. Box 45, 

BAHRAIN, 

Tel: 51225 
Telex: 8486 GJ 
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ALL ASPECTS of telecommu- 
nications in Bahrain have grown 
enormously in the past, six 
years, and phenomenally m the 
past year. The number of lines 
connected grew by 123 per cent, 
over the past six years, the num- 
ber of instruments in us-; by 
just under 160 per cent., and 
the number of private ex- 
changes for business use by 
260 per cent. And stiil Cable 
and Wireless has a £45m. 
capital expenditure programme 
tor Bahrain covering Ihe next 
five years. 

A large proportion, of this ex- 
penditure will be devoted to the 
installation of new exchanges 
outside Manama, capital of Bah- 
rain. and the necessary cable- 
laying to eo with them. In re- 
cent months the service em- 
phasis of Bahrain Telephones, 
the Cable arid Wireless managed 
public telephone service, has 
been on the cnmmerLial sector. 
As Bahrain has encouraged the 
international business commu- 
nity — and banks in particular 
— to come to the island, the 
island's services have naturally 
had to follow suit. 

The result is that there is a 
backlog of domestic telephone 
installation work to be carried 
out which will take Bahrain 
Telephone around 18 months 
to make up- Many of the 
domestic would-be users are 
living in new housing develop- 
ments in rural f relatively 
speaking) towns. This results 
m a need for new exchanges 
at places like Boudaiya in the 
green belt and Rifa'a on the 
high points of the island. The 
oil company town of Awali also 
has yet to be brought mio the 


GROWTrt OF TELECOMMUNICATIONS 

1970 1970 .1972 1973 1974 1973 

Telex — paid minutes ('000) 114 216 289 413 560 954 

Tclrv fimrhincv 36 5S 74 103 137 217 

Telephone* — calU'^OOO) 7 7 8 9 12 260 

Telephones — instr.'COOO) 12 13 14 20 23 23 

Private rsebanges! 121 145 167 209 247 329 

Source: Cable ind Wireless- 

network of exchanges, and at The cost of local calls has riot 
present it hasj its own increased since the mid 1950s 
switchboard. and the connection charge is 

f-i • ’ still what it was in 1949 when 

One Vances the first exchange went in— 

— BD2.500. Direct dialling is now 

The high proportion of busi- possible to Qatar. Abu Dhabi 
ness users mcansi that the and Dubai and in a few months 
number of lines is but a small it should " be possible to get 
indication of ;he>flumber of Kuwait direct, 
telephones actually in use: The The plans for next year in-: 
system at pre.-vm— some 15.000 elude direct dialling to all! 
lines bill through': the more- countries capable of receiving it. 
than-wn prvatf-i business There are always two ends to 
switchboards sonic.- 30,000 tele- any telephone or telex conncc - 1 
pnones are in ;i;e.. J {Tbe fore- tion which is why it can take 
cast for 19S0 is 45, CtOO lines.) It hours or sometimes days to raise 
has placed an immense strain Riyadh, where there is insnffi- 
on the system which is notice- cient receiving equipment, 
able, for example, in mid- Much the same is true of «-niic 
mornings Bahrain Time. London to Iran which itself is under- 
is two hours behind Bahrain in taking a massive teleconummi- 
summer and three in .winter, so cations expansion plan, 
between 11 a.m. ind mid-day spite of the massive in- 
Bahrain time, subscribers stand crease in the number of tele- 
icss chance of getting a line phone calls made — 1975 totals 
immediately they pick up the were double those of the pre- 
instrument and this varies in vious year — it still seems 
severity according.: to the -ex- possible w strike up a friendly 
change and the da/of the week, relationship with the imer- 
It js alRMtet part .of the job national operators.. A friendly 
dtticnption or a national relationship with the operator 
telephone .sep.ieejo act as a is Huite helpful in getting 
Public focus 0 f ^^vanoes and international .calls through 
this afflicts Bahratit Telephones 'tether faster than the opera- 
no less than any other service, tor’s.initial pessimistic estimate. 
But on the whole Bahrain rest-' Whereas at one time a call 
dents have been rather spoiled, could be put through-to' Lon- 
CbWTtNOED ON NEXT PAGE 
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European line? — complete 
sure village*. for example — 
anticipation of the linking 

-■ yjp . — ...j. Mk ... a - . . , — the Hilton n j the island to the mainland 

' ln 'i Pan. “^tructed. It is of ample proper- in this last category Jjay.eoi.-en Hotel, i s also planned to in- and the continual increase in 
''terns. <lesant design , aha being -Known Iff .;tovnv BDl.utw a elude some office space. There t | ie mun ber of expensive 
'lovingly- built— it; almost looks month. . are also numerous smaller office Western expatriates and 

as though the concrete is -being The sums' are eery tempting, blocks in course of construction, W ealthy Bahrainis. (A classic 


^^^trpalatlad villa is 5 lwly being con-'-3D5ff , 000 to put up. But rentals nivnr Tlmi.se and 



properly advertisement in a 
local paper touted a house that 
was suitable for an Ambassador 
or a “ big manager ”•) But 
Bahrain does have planning 
controls, particularly on con- 


BmooUzed on with an- artist’s The basic construction cost on up id seven storeys high. 
wiJette knife. the Arst boose can be. recovered 

. ;Jn a way this villa is .symbolic . 111 about two years, jp the jLXClteilieilt 
of the present property market second it will take jttstnnder 

in' Bahrain, which, has .created four years. At present, banks Must nf the excitment in the 
ttpuiy a. dinar millionaire in the are lending on. an overdraft or property business over the next 

$a$t couple of years. ( A dinar a time basis, or a combination year nr sn is therefore likely struction in its green belt — one 
millionaire would be worth °* both, to builders, but tney lo jj e j n j, ote j and residen- of the island's most attractive 
roughly. £1.5m.l. The villa re- are watching the sector closely. u a ] a«-rojnmodatiun field. There assets — and such projects may 
portedly belongs to one of these Stage repayments out of rental are g Te j^els currently not find it too easy to set off 

'new property- millionaires, and sonMuUUg new linc j er construction in addition the ground unless the Bahraini 

; (he obvious care with which it -* 0 Bahrain. ; y to those such as the Sheraton, sponsor is carefully chosen, 

it being built would seem to en- A popular method ui letUng the Hyatt and the Inter-Conti- i n the meantime letting con- 
SL fll ^itre; 1 hat .tt will not suffer in residential- developments nas nental which are reported to be rracts for both office and resi- 
the way . that so much residen- been on a ■ ouila to order at various steps along the dis- dential accommodation have 
: tiaT accbmtapdatibn does-de^er- basis for Balaam s major .em- cushion stage. Many of these developed much more along in- 
iorate in Bahrain. o h u ’ e5s wiU have leisure snd ternationally accepted , lines. 

Tbere ls about SSbtL worth of _^r oc .„ t w* ? shopping facilities to let, and This is partly due to the in- 


estab- 

: in the 

3 ahra 




Bahrain (excluding large pro- °^“ a . sometixnes^let 

*heWrvdftek and direct— particularly on a Bah- 

own Tetting offices; or usutg 


111 


can own increases are in theory res- 
the cost of tricted to 30 per cent a year if 
the development designed by the landlord has fulfilled cer- 
us. we pay you- a certain per- tain obligations. Also in theory, 
centage of the. income for a the landlord cannot demand 
period of years, after which vacant possession unless the 


;ists. 


most will be run by later- fluence of the big international 
nationally known chains. banks whose head offices just 

Given the rapid rate of con- would not know how to grasp 
projects ». £U c ■ flrp now settinfi « D their struction in the residential the previously available agree- 

npt to have a vaipe) the bulk of 0 W n'tetting offices or using the fie,d - »* i® rather surprising That inents, which were largely nega- 
it Goaarament work.but a size- - , established aaenta The European developers. with tive. It is also partly due to the 

able proportion: due, .to the pr|r chartered^ surveyor >' ears of experience in putting increasing sophistication of the 

•Cltttd, •*” Debenhain Tewson diibnocks toaether development projects. bmldiiws themselves and their 

-t-Uvei\ -the private sector falta into three ^ caJJie to Bahrain with the have not been more in evidence, owners' appreciation of the 

* r ; categdriesF. eommercaah residen- i(Jea Q( advia ^ ar at, s ' 0 n 0ne Bahraini in the real estate value of these more detailed 

lu CHS -bat. apd “leisure ;* or hotel pro- Their propert y investments in business was approached by an letting contracts. 

f ' Present dmaj .million- £uro - lhe secondary English developer who offered At present residential tenants 

^ 01 ODE ' have .been nr^led^iargely notion pe ^ap S woriting in the classic package— you buy under Bahraini law are in a 
. ;jfctouBhJh^ the local market. It found that the land (only Bahrainis or cer- very protected position. Rent 

-UllQnS, ? ®ent projects, and al|o..Girouga ^ 3 ^ a growing-demand- for tsin Arab nationals 

j, Ltheir own' investment In resi- its serving ^ the letting busi- land), we pay for t 

13.C0CI to - dential property .for<?e*panding .^$5 became mofe Westernised 
: Western ^xpatrlate^QWmjirMG; fa result of the influx of 

opment and the wealtihy B^M^p^., :. \Vestern expatriates and also 

• ■•‘•7?' tf»e increase in the. cost ‘of con- . . 

r02lOIL - SOGCillEtlOtt-^'-V '' ei'i; stniction) and has just recently the whole reverts to you. The house is needed for his child- 
^ opened iit Dubai J'. 1 1 . Bahraini turned. the deal down ren - principally married sons, 

arket it As Ihe property boom.goty -pre-letting of space has. caught since he was not so optimistic In practice a certain, amount of 

! ."tinder way, .-'lancf ySpeculatwtff- onTparticuIaTly fast id the com- about futiirc‘rental income. sive and take has been the 

i « ector - where total There has been talk of luxury order ^ *** ^ „ 

m t ^ much greater. It developments in Bahrain along B.T. 

rocketed. An examplyTfr mna estimated' that there -. 

in the centre -of MananiaAeppi is aro'tmd 500,000 square feet of 
where access 1 is diffipuK ?- ad; office -space ready to'.come on 
some of the streets can' bar^.-the marketin the middieof next 

. accommodate ff:car,:aew'.^;'^ hai f ; . qf it in - u^ prime TC| CPflMIIIIIIIPflTinilC 

the base of. a. tpwerre^ng. business area. The rit ‘ can | CLbuUiVllvlUllllf A I IIIRu 
Another major area fpr:speca-; s 'tiu be described as th^3*cen- . ■> 

lation is along the route .of Hie tral w biislness area. Three 

road tMt wiH lInfc. Manama- ma a partfcular C0NT,NUED DEVIOUS PAGE 

with the land point of the pro- a re vioirth mentitiningf Bah- \ 

posed 'Bahraih'-Saudi ' "Arabia rainV first skyscraper,.', tlie 18- doa. in “two or five minutes” lay a cable that can take up to 
causeway. Hopeful speculators storey;' Bahrain. Tnwer f often one •hour is now the standard 4,000 pairs of lines. A new 
have visions . of. Saudi or : referred to as the Bajirch Tower - esttm&ie. But often the call will network is currently being in 
Kuwaiti week-end nr. holiday 'afrits principal ^ustigatori. come throu.ah in half an hour, stalled in Manama— cable laying 

homes. But even in the suburbs ’which will -put armjnd 100.000 especially ’;ir the operator is is part of the responsibility of 

of Manama (if aiiy area ’only square feet of .-prime nffire requested. to iry for only a half Bahrain Telephones and comes 
eight minutes from the centre ^eommocration ojf the market: hour delay. Only rarely does it into' that company's capital 
can be called a suburb) jjalir then there is t|p building be: noi eome through at all. expenditure budget, 

has changed hands a few^hgaiis; irween the N^ponal Biank of.-. The major impact on Bahrein's The Cable and- Wireless 
k p l2. re being bu\lt Bahrain and Government H°use,telecommunlcalions. system has company in . . Bahrain .has 

The area of quickcst Teturn . known as t»e Shaikha Hassa come from the upsurge of off- recently reorganised itself, 
has beeiL in pnyate.^re^dfintial building, whmh is a mixed office, g^ore banking units that have partly in order to cope with the 
accommodation;. -.withri^e . re- flats and ^shopping complex; been set up in recent months influx of new business. It is 
turns on prefabricated, hp.uses, third, th^e is the Shaikh Mub- money brokers now >n four divisions, of -which 

as opposed ' to-: conventional arak buijaing quite close to the^t have , joined ^ Bahrain Telephones is one; the 

ones, coming soonest, It costs Pearl Building which houses so money brokers, in particular, are other three are engineering, 
roughly BDOT, 000. to erect a kit- many.df the offshore banks heavy usm of telephone and finance and administratioa 
form three-Bedroora house (ex- A considerable part of the Bah- teiex e q U jp meDt bv the very 
£“5* offsite and consultants’ rain Tower's available space has nature of ^ trad ; Mars , Jairs 
costs), ivhich . wiU . rent, for ,been pre-let at between BD < .000 ^.. b i ch was fir ^ t international 

anmml BDSOft i month' (and .rid BDS.<K»1 a square feoL Z a ne? £ote\ in Bahrein uses 

virtually no maintenance obli- -’These three buildinEs are likely ^ 0 ? ( , Hon - K 

nations oa the landlord unless : to. he ready by the middle of “ “" g - 

the tenant, has a.European-style nest year at the latest. So it nr ih. wlllini 

rental agreement). . a . conven- : hardly surprising that very few.-^ tam htmrs a£ me working 
tionally const nicted house tends new office blocks are planned t j By ' 
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The Comprehensive Service Co. 


Shipping 
Ship Suppliers 
Clearing 
Forwarding 


Busiriess Consultancy 
Company Sponsorship 
Construction Engineering 
Match Manufacturing 
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Air & Sea Freighting Cold Storage 
Marine Servicing Mastic Processing 


General Merchants 
Manufacturers Representatives 
„ Advertising 
Travel Agents* 
insurance Agents . 


The problems arid pitfalls of initiating 
business activity for thei^wcomer to Bahrain 
and its envjrons are many, and varied —once 
surmounted the results are rewarding. 

Let us help you get off to a good start, 
whether this is clearing your goods or 
establishing an industry- 

We offer business consultancy based on 
our experience, means and manpower to 
diminish the problems. 

TbelsterfiatioDai^snciesEo. Ltd. 

P.O . Box 534 Manama, Bahrain. 

Tel s 54275> Telex 15273 Intcol GJ. 


Each division has a manager 
general managers, and the Bah- 
rain organisation is completely 
separate from the Cable mid 
Wireless companies in other 
Gulf States. 

It is likely that the company 
will be taken ’ over by the 
Government in the foreseeable 
future. At present the Govern- 
ment controls the prieps and 
the company applies to the 
V The fact that Bahrain’s tele- Government for approval of any 
Communications systems only changes in the tariffs for its 
feegan after the war has meant services. Whether The Govern- 


Modern 


mem will take -over just a 
majority holding in the com- 
pany, resulting in a 51/49 
partnership as has been the case 
hctwrpn some; ' of the large 
British trading houses . and 
private Eahraini interests, or 
whether it will follow the 
pattern established with its two 
major industrial companies, 
BAPCO and ALBA, has not yet 
been made clear. 


JShat the island has very modern 
^exchange equipment and is 
echnicallv quite advanced. 

' The number of telex machines 
□stalled has more than doubled 
.bring 1975 and increased con- 
siderably this year as well. A 
Ifi&chine costs around BD396 a 
fRear in rental charges, plus a 
Mn,e charge of BD67 and a once 
■off installation charge of 
EBDIo.OOO. Telex equipment is 
]®iiet sensitive and there are „ . ' 

*- great number of non- PrOITIl ClllCr 
professional users in Bahrain— A * 

businessmen who have learned T _ tl __ . . 

.SL^s^ir^Jssussrsf s "■ 

«ork afternoons, for example- * 
£rtidnB e denartinen^ m Jter 1 'a operatio11 3011 “e demand for 

^^kdov-'n^a^toairnenMire^erew 

if it mkim. t* mn«rf tha b5eE P p rs and much interest is 
iSaehin!! nf?tS b iSnt ? i,,own in ils recently introduced 

f l Jlm te,efax service. Telefax *n- 
U P hn,,rr toe 10 transmif 

pfilivered within two hours. pnn ted documents or drawings 

. Direct telex connections with over a telephone line to a 
biost of the States on either side printer at the receiving end 
the Gulf are good, although Banks could find it a useful 
Qatar still needs operator assis- alternative to the new courier 
tance. as does Iraq and service. 

Iranian towns other than 
Teheran and Khoramshar. Most 
of Europe is on a direct selec- 
tion-link as are the U.S. and 
Canada. Telex traffic has ex- 
panded. along with the banking 
community, paid minutes used 
have gone up by fiB per cent, in 
the course of 1975 but this com- 
pares to an increase of 113 per 
cent, in the number nf tele- 


phone calls made over the same 
period 

Ttie telex network in Bahrain 
is- capable of being expanded 


In spite of ihp occasional 
extraordinary delays on inter- 
national calls, the system when 
challenged can rise to the un- 
usual demand. Such as the 
time when an expert on Middle 
East investment found himself 
in Bahrain while he should 
have been delivering a talk at 
it seminar m London. A call 
was booked to London for a 
specific time, came through spot 
on time, was linked into the 
loudspeaker system of the hall 
where the seminar was being 


from the present 550* machines held, and a two-way question 
to 800 without undue strain, the and answer session followed on 
main constraint on expansion the talk. Delegates, to that 
being the availability of cable, conference were suitably 
links. And investment, in new impressed, 
cable laying Is quite high, U tit 

costs around £100300 a mile to JU. 1 . 



M s\V.V,V.V.V.V.V.V.V.%VAV.VAV.V*V.V,VAVAV.V.%V.V,V. 

•• • • •• 


25 


•• 


•9 

•• 


The Bank that 
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Banque Nationale de Paris, wifh an international network 
extending over sixty countries, is ideally placed in Bahrain 
to meet your banking and business needs. 

The Bahrain branch enables Banque Nationale de Paris 

- BNP - to participate in the financial off-shore market 
which the state of Bahrain is developing / providing vita! 
financial facilities in the area of the Gulf, and filling the gap 
between the markets of Europe and the Far East, 

ideally placed for dealing with other countries of the Gulf 

- The United Arab Emirates, Kuwait, Oman, Qatar and 
Saudi Arabia -the Manama branch maintains dose 
relationships with them to serve the needs of the Bank's 
clients of all nationalities who are particularly interested 
in the great potentialities of this region. 
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BNP 


de Paris 
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Head Office 

16 Boulevard des ita liens 
PARIS 75009 
Tel: 523-55-00 
Telex: 280605 


Manama Branch 

Pearl of Bahrain Building 
Government Road 
Tel: 508.52 • 

Telex: 85 95 


UK Subsidiary 
Banque Nationale 
de Paris Limited 

Plantation House 
10-15 Mindng Lane 
LONDON EC3P 3ER 
Tel: 626-5678 
Telex: 883412 


iV.V.V.V.V.V.V.\\V.\V.V. , .V.V.V.V.'.V.V. , .V.V.%\V.\V. , .\V ** 1 


We have been fora long time an international 
bank in many places around the world. 



- - When you are doing business in a 
foreign country, it can be pretty difficult 
finding the right people to contact, 
v. ABN can help. Our local men know 
the people, the language, the market... 
in i8o banking offices and affiliates in 
4o countries, not to mention our first 
home, Holland. 

“ ABN started getting to know 
business needs around the world tn 
Jakarta in 1825. London 1858. In Japan 
1859. Local people in key positions, 
backed by a thorough international 
organisation, tor all your banking needs, 
that's what’s waiting for you at ABN. 


Bahrain 

Government Read 

P.O.Box 350 
Telephone 554*0 

Alkhobar 
Prince Nassir Street 
D ha ran Airport 
P.O.Box 343 
Telephone 41207 


Abu Dhabi 
Sh. Hamdan Street 
P.O.Box 2720 
Telephone 45400 

Dubai 

Kuwmi Bunding . 

Biny.is Street, Deira-Dubai 
P.O.Box 3567 
Telephone 25156 


Dammam 
Main Street xx 
P.O.Box 70 
Telephone 23212 

Sharjah . 

A 1 Zayani Building 
A 1 Arouba Street 
P.O. Box 1971 
Telephone 25021 



Algemene Bank Nederland 

Amswidam, Vijwlsuraat 32, The Netherlands. 








A dry 






THE FIRST Pan-Arab industrial 
venture, the Arab Shipbuild- 
ing and Repair Yard (ASRY), 
looks set to start operations in 
the second half of next year: 
some nine years after It* was 
first mooted and four years 
after the project was given the 
go ahead by the OAPEC Minis- 
terial Council. However, even 
before the first very large crude 
carrier I VLCC) docks at Bah- 
rain, the latest indications are 
that it could be many years 
before the yard is fully em- 
ployed. 

This is because a serious over 
capacity of shiprepair facilities 
in the Gulf looks inevitable if 
Dubai and Iran press ahead 
with plans to build VLCC repair 
docks of their own. Lacking any 
facilities at all at the moment, 
the Gulf could in a few short 
years have six docks capable of 
handling VLCCs. 

Arab Shipbuilding and Repair 
Yard Marketing Services 
(ASRYMAR) which, as the 
name implies, is responsible for 
marketing the Bahrain facilities 
world wide, is in no doubt (hat 
there will not be enough busi- 
ness to keep all the yards fully 
occupied. The result is that the 
docks at Bahrain. Dubai and 
Bandar Abbas may well be 
locked in destructive competi- 
tion, which will force them to 
draw heavily on the treasuries 
of their respective owners and 
will do nothing to help politi- 
cal relationships in the Gulf. 

The first precise indication of 
market prospects for the yards 
derives from a detailed study 
commissioned by ASRYMAR. 
This has examined traffic flows 
in the Gulf during the first half 
of this year involving oil tan- . 
kers over 40.000 dwt 

According to Mr. Gifford 
Rossi, chairman of ASRYMAR. 1 
projections for 1979. 1984 and ] 
1989. indicate that only about ; 
50 per cent, of the total demand i 
for repairs in the Gulf is likely < 
to be from VLCC's. Some 30 < 
per cent, would be in the 70- l 
170.000 dwt. category and 20 i 


per cent between 40 and 70,000 
dwt. 

•‘This will mean a highly com- 
petitive situation and the de- 
velopment of a buyers market. 
What is needed is some way of 

consolidating the shiprepairing 
activities of Arab interests," 
says Mr. Rossi. At the moment 
there is no sign of any move 
in this direction Achieving a 
modus vivendl between the 
three sets of facilities, or bet- 
ter still the abandonment of at 
least one of the rival projects, 
will be a highly delicate matter 
of political negotiation, whose 
path would certainly need to be 
smoothed by an improvement 
in general relations between the 
parties. In any case, a major 
complication is the fact that The 
three yards are being built 
more for reasons of national 
prestige than commercial bene- 
fit 


Survival 


ASRY"s chances of survival in 
any war of attrition cannot be 
in doubt since it is backed by 
seven powerful members of 
OAPEC — Bahrain. Saudi 
Arabia. Kuwait, Libya. Iraq. 
Qatar and the United Arab 
Emirates. Its 8300m. capitalisa- 
tion is fully written up and the 
yard starts with $50m. working 
capital. It also has the great 
commercial advantage over the 
yards in Southern Europe and 
Singapore, which are its nearest 
rivals for VLCC traflSc, In that 
it will not be required to ser- 
vice any loan debt nor to make 
any commercial return on capi- 
tal employed. Its sponsors have 
no expectation that revenue will 
match operating costs for many 
years. 

However, the project's atrac- 
tion 'a hen it was first discussed 
within OAPEC was always 
political, representing as it does 
a “ downstream " movement into 
the oil transport industry. How- 
ever, in 1968 when a memoran- 
dum' detailing the project was 
first discussed within OAPEC, it 
also seemed that the yard's 


commercial prospects might be 
excellent With the closure of 
the Suez Canal it looked inevit- 
able that a large number of 
VLCCs would be built, and there 
were few repair yards that could 
maintain and service them — at 
that time none between the Gulf 
and Europe and the Gulf and 
Japan. It appeared then that no 
yard could be better located: the 
Gulf attracted the largest 
volume of VLCC traffic of any 
stretch of water in the world, 
and vessel* would be arriving 
gas-free after long ballast voy- 
ages and therefore, ready to go 
straight into dry dork. Sheikh 
Ahmed Yamani of Saudi Arabia 
was O APEC's first secrets rr 
general when the proposal was 
made. A feasibility study was 
encouraged, which concluded 
that the project could have a 
promising future. But progress 
was then stalled by a succession 
nf setbacks. Although the origi- 
nal idea was to site the yard at 
Dammam. hy 1974, when 
OAPEC Ministers approved the 
arrangements now underway, 
the proposed location had been 
switched to Bahrain, with the 
PnrtJieuese shipbuilders and 
repairers. Lisnare manaeing 
the nroiect. Sir Alexander Gibb 
and Partners and the Pnrtusue*** 
company Prnfahril were 
aonnintPd as consult ina ensin- 
wr«. and tn Gctoher. 197.1. the 
8145m. construction contract 
was awarded to the South 
Korean company Hyundai. 

Construction is now well 
under way on the 500.000 
square metre site, which is on 
land reclaimed from the sea and 
connected to the mainland by a 
7 kilometre causeway. The site 
is at the southern end of a 
natural reef which forms the 
eastern boundary of a substan- 
*jal tidal Inlet. In the nearby- 
deep-water area of Port Sitra 
are tanker berths serving the 
Bahrain Petroleum Company 
refinery and the jetty of the •, 
Aluminium Bahrain smelter. 

The yard's design is aimed at 
maximising productivity and 
minimising vessel repair times. 
The initial dry dock and two- 


* finger jetties will provide four 
r repair berths for VLCCs and a 

■ discharge quay for yard im- 
i ports- The dry dock’s 'raeasure- 
s ments will be 37S metres by 73 
I metres and its facilities will pro- 
l ride high-pressure fresh water. 
? gritsweeping gritblasting and 
1 painting. Equipment will be 
i installed for providing pro- 

: pellers, tail shafts and rudders. 

: while the dock will be served by 

■ cranes with lifting capacities of 
, 15 and 100 tons. Two floating 
r cranes will be on site- one with 
. a Ii/ting capability of 200 tons. 

A 35-000 dwt tanker is being 
designed to . .operate as a tank 
cleaning station capable of 

■ receiving under a continuous 
segregating system slops, dirty 
ballast and tank washing water 
at a rate of 1.000-1,500 tons an 
hour. 

Some 1.500 South Koreans are 
involved in constructing the 
yards, and many of these are 
being trained- to form part of 
the labour force when it 
becomes operational 

Europeans 

Estimated labour requirement 
is about 1.500, and although the 
aim is that as high a proportion 
as possible should he Arab, 
initially little more than 10 per 
cent, is likely to be indigenous. 
Virtually all of the managerial 
and supervisory jobs down to 
foreman level will be filled by 
Europeans. The general manager 
is Sr. Machado Lopes, formerly 
of the Setenave yard in Lisbon. 
Mr. Lyle Craig, a Scot who is 
an ex-employee of John Brown's 
on the Upper, Clyde and later 
of Lisnave, has been appointed 
production manager. Altogether 
about 300 Europeans have been, 
appointed so far. 

Mr. Rossi says that strong 
interest in the yard is already 
being shown by tanker opera- 
tors. and some , have even tried 
to make firm bookings. These are 
not yet being accepted, but in 
agency network has been set iip 
and ASRY now has representa- 
tives in the U.K.. the! UJS., 
France, Benelux. - Norway, 


Sweden, Denmark, Italy, Greece, ; 
Hong Kong, Japan and Brazil. 
Thus the outlook is not unpro- 
mising — but for the threat posed 
by the possible developments at 
Dubai and Bandar Abbas. How- 
ever, Bahrain should have at 
least two clear years free from 
competition to establish just 
how solidly tanker operators are 
disposed to support an Arab 
repair yard. All the world's 
shipping will be watching 

closely. John Wjfe 

Shipping Correspondent 



the courser of construction.^ 





AEIBC and its merchant banking affiliates offer a wide 
range of specialist financial services to exporters and investors seeking 
to enter, or to expand their activities in, the affluent Middle East market. 


.. 

If you would like to know more about any of these services and the 
opportunities they represent for your business, our Cannon Street Office 
will be delighted to develop the information fpryou. _ 


Term Lending and Project Finance for 
natural resources and infrastructure 
development programs throughout 
the region. 

International Trade and Working Capital 
Finance, assisting a continuing flow of 
industrial and consumer goods and 
support services. 


Foreign Exchange Sendees in all trading 
currencies, including those of Egypt and 
the Gulf. > 

Business Advisory Services for information 
on local regulations, customers and 
licensingj'equirements. 

MerchantBanking Services, generating 
capital fiiiKJs for major investments, joint 
ventures* corporate and project finance, 
specialized industrial enterprises. 


Performance Bond and Advance ^ Payment 
Guarantee Services for co ntraGtbrs Y 
operating in the UAE, Saudi Arabia, Kuwait 
and other GuifStafes. 

Regional and luromureiwy; Loan and 
Deposit Facilities j 


Caii Roger Wallis, Corporate Banking Department 
American Express international Banking Corporation 
52 Cannon Street, London EC4P4EY Tel: (01) 236-7488 ^V; 

COMMERCIAL BANKING: American Express International Banking corporation, Pearl of Bahrain Building, Manama, Bahrain • S* Gathaf Ekfin Aboul Mahassen 
Street, Garden City, Cairo, Egypt • Sheikh Rashid Building, Deira, Dubax,UAE • Egyptian American Bank (49% owned), Cairo. ~~ ’ :: c • 

MERCHANT BANKING: American Express Middle East Development Company SA.L (Amedeo), a Beirut merchant bank with^ranbife^ri Amman^nrf cmt *. 
Amex International Limited, London • The Bancom Group, Ino, Manila (29% owned). . . 




International Banking Corporation 1 

Commercial Banking Offices and^bsidiarfes: Amsterdam, Antibes, Athens: Bahrain, Basie. Sombav Rhnn/a^ 
Godesberg. Brostwis. Cairo. Cafcitfa, Cannes, Chittagong. Cologne, Copenhagen, Dacca, Dubai. 

Flnronpc- Prank fur t r.nno uman .... is..— r_, . ' . . 1 ““waciaotl. . . 
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Michael Bonne reports on plans for a second generation supersonic airliner 
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WHEN THE Ministers in charge 
of the Arigio-French Concorde, 
programme meet . in . London 
next Tuesday, they will discuss 
the long-term possibility of deve- 
loping a second-generation 
supersonic airliner, and may 
authorise preliminary studies 
for such a ventured Such a deci- 
sion, if taken, need not cause 
concern that vast new expendi- 
ture is about to be committed 
before even all 16 Concordes so 
far authorised have been sold. 

First any second-generation 
supersonic airliner — often 
referred to as\<the Advanced 
Supers onic.Transport, or AST — 
is still a long way away. It will 
be perhaps as much as 15 years 
before if ever enters airline 
service. Even Concorde,, which 
formally began with the Anglo- 
French treaty of November, 
J962, was preceded 5y several 
years of discussion and research, 
so that it (has taken nearly 20 
years to get from conception to 
airline service. 

Secondly, there is no doubt 
atrall that - the AST, when it 
copies, will be a tripartite deve- 
lopment, with the U.S. industry 
as much involved as the U.K. 
and French, with perhaps also 
other countries on the Con- 
tinent and as far afield as Japan. 

A third factor is that no 
matter how .much preliminary 
discpssion there may be about 
thi AST. it will certainly not be 
built until all the Governments 
and manufacturers • involved 
hays established clearly that a 
market for it exists. No-one W 
going to repeat the mistake of 
launching upon such an expen- 
sive venture without the guaran- 
tee or enough firm contracts to 
make it commercially worth- 
while. 

Thus, it seems highly unlikely- 
that anyone — either Govern- 
ments or manufacturers — will 
commit themselves to the poss- 




ible expenditure of another 
,£lbn. or so on such an enter- 
prise until everything has been Hfr-Wfe 
done to' ensure its success. 

: The purpose of the two- Gov* rr^r-j . 
eminent* is to capitalise on the 
vast amount of work done, the 
knowledge gained and the 
money spent on Concorde: It 
has been accepted that the 
£L2bn. spent on the research, 
design and development of 
Concorde is not going to be 
recovered directly through sales : <3 
of production aeroplanes, even 
if demand does improve over 
the next few years, and further 
aeroplanes are ordered beyond 
the 16" already authorised by 
the UJC and French Govern- 
ments, 


Acceptable 



An artist’s impression of a possible Advanced SnperspnlcTrjmsport, by McDonnell Douglas of the 


more conclusively that Concorde if any, want to return to trans- them just yet ' fiut thtre is a stringent nofee requirements. 

Estimates of the possible is not the monster many had atlantic piston-engined airliners, big advantage to he gained from- likely in the -1990s and beyond), 
market for Concorde vary feared, but just another aero- w &j[ e many of today’s travellers building a SOO-pIus 1 seater, They would also have to be 

widely, from no more than 20 plane, smaller than a Jumbo business "bich could revriutfonise the modi more fuel-efficient, both 

aircraft through to a possible jet, which in spite of its greater lives if thev wer _ obliged to economics of supersonic ' air- because of Tiring fuel costs and 

50 in the 1980s, depending en- ‘speed can fit into the world's travel lone distances by sea- liners. - the possibility ; of shortages 

tirely upon the aircraft’s ability existing air traffic system with- . . technical ability to desi°n arwffi<1 *** Awn of the century. 


to perform in airline service out disruption. This, they feel andlmild such an aircr3t“SSs " rhile jt has been suggested 

and prove itself socially accept- together with continued ' profit- already in the aerospace Indus- that any second-generation 


able to communities around air- able operation, is the. best in- sonic air travel ** here to stay. ih e USanrfF supersonic airliner might use 

ports. Se far, with limited ducement other airlines can even though its. spread through- ... are already wDrtrinp «£it other types of .fuel such as. 
passenger services to. Washing- haye-tp buy Concorde. out the world will take time, which are aiready.workmg well 


ton from London and Paris, to The fact that manufacturers designers, m turn are * - aviatinn difficulties mid expense Involved 

Rio de Janeiro and Caracas from in various parts of the world already looking at ways of lm- in producing these in sufficient 

Paris, and to Bahrain from Lon- are already thinking in terms proving on the first-generation _8pace ve - qtiantityes, and of making them 

don, the aircraft is performing of an . Advanced Supersonic aircraft, and many studies have Me space arailable commercially at air- 


produce, a study of ., all the fac- 
tors involved in. an AST. 

‘ Such a study will probably 
take a year to complete for it 
will have to be exhaustive. . On 
the technical, side, it must weigh 
all -the current capabilities' 4>f 
the UJC and French aerospace 
industries, and probably those 
of any interested U-S. part- 
ners, such ' as . -McDonnell 
Douglas- 


direct operating costs, and with arrived, and that much though Lockheed 
fewer noise complaints than 
many had feared likely. 

This encourages the makers 
the two governments and both 
BA and Air France to hope the development of transport plane than Concorde, with its 



The biggest problem would Gerald Kaufman, the Minister 


that some time in 1977 the air- demonstrates that once a Caster 1,300 mph. (or about twice the -probably be in file development for Aerospace in 
craft will also be allowed to means of- linking two places has speed of sound), but a bigger of the engines. Not only would meat of Industry, 


the Depart- 


land, in New York, and -be able been firmly established, it gen- one, capable of carrying twice these need to be. . larger, and Marcei Cavailte, the French 
to . fly to Singapore and erates its own momentum, the Concorde Jpad of 100 pas- have more thrust ftkn the exist- Transport ‘ . Minister ' on 
Australasia and the Far East albeit slowly, and no-one really senders a time. While faster ing Olympus 5B3s which power November 2 in London; 
They believe that by expanding wants to — or even can r— go speeds may come eventually, Concorde, but they would also they will be discussing only the 
the network in this way they back to former slower- modes there is no significant commer- need to be much quieter (bo -as possibility of asking. their tech- 
wili be able to demonstrate even of travel In air transport few, cial benefit to be gained from to meet the:- increasingly nical and economic experts to 


Experience 

On the economic side, it will 
have to assess future . air trans- 
port trends, aerospace manufac- 
turing costs and. -airline -and 
aircraft operating costs. -In 
addition .there are the socio- 
logical' factors* chiefly noise and 
pollution- -Oh thepolitical side 
the study will have to consider 
questions like . - international 
collaboration, and how the cost 
burden and work-load would be 
divided between the partners. 

There is, ..of fcoursc, ran 
immense reservoir of technical 
and ; commercial experience 
upon which to ' draw, not only 
with .Concorde itself, butytRh 
the ritbeir* large international 


collaborative programmes now 
under way— for example, the 
Pajjavia Tornado Multi-Kole 
Combat Aircraft— -while virtu- 
ally every big aerospace com- 
pany in tbe world has built up 
a massive background of techni- 
cal research knowledge from 
civil, military and space activi- 
ties. .... 

Not until an these factors 
have been- analysed will H be 
possible for the experts to lay 
before. tht Ministers a blueprint 
for^ ah. AST that spells but its 
'pbxtibHities. ! its prospers, and 
the' ; cost ' ' of undertaking it. 
There can be no- question of any 
leap into the dark: the entire 
venture-will hare to be minutely 
prepared and costed -before any 
political approvals can be given. 
Open any -such paper study has 
been completed, perhaps some 
time, towards the end of 1977. 
there-; will. . inevitably follow 
another long- period of political 
deliberation, so that -any final 
go?ahead— which is - by nn 
means certain — does not seem 
likely .much before the end «F 
19TO oii even sometime in T97H. 

Wb'at j«- certain is that by 
then, the politicians will he able 
lo‘ sec much more clearly what 
has been happening -to Con- 
corde. For by 1979 it win have 
beeir in service for three years 
and will have either proved 
itself beyond all possible doubt, 
or demonstrated that It is an 
economic and sociological dis- 
aster,- It is. that factor, more 
than any other, which will influ- 
ence the -final- decision on the 
.AST; Only if Concorde has by 
then settled in an acceptable and 
profitable niche Tn the world air 
transport -system will anyone— 
makers, airlines. Governments 
solid' travelling public — feci 
inclined to. embark, upon the 
next step .-forward in supersonic 
civil. aviation. And even then, 
the: AST. is not- likely to appear 
on- the world's air routes until 
some time in the early 1990s. 
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Letters to the Editor 


Cures for 
inflation 


demand is likely to be little 
affected. Farther, replacing off- 
peak electricity heating will have 
no .effect on the maximum 
demand and reduce the kWhs 
Ffam Mr. G. Barmin. produced by the most efficient 

1 Sir,— The official cure for infla- Power stations which pre- 

tion seems to be nowadays to dominantly bum low quality coal 
increase investment Investment for which there is no other use 
is -no doubt .a ‘ good thing and a . n “ .“ e o, which is a 

.might have a beneficial effect 1D „^, COl !£ 

scherally in one, three or four econom ^- For Mr - 
yank- But for the time being information the maximuui-elec- 
; investment caii only Increase in- demand occurs in winter, 

. flation. - ■ usually ta December or January.; 

The varrbus’ciires for inffatibn^e Tneeting of*thiff 'demand is 
< -emind me of the various cures the planning criterion of the elec- 
'or slimming. “Eat fat and friclty supply industry. 

.. -row slim ’’ say some. Well, it is Using a 3 kW immersion 
• tot impossible that in some cir- heater for 10 hours a day could 
urastances some individuals allow 100 gallons of water to be 
night have groivn slim that way, heated through 100 degrees F 
•ut as a rule those who eat fat (say 40 to 140 degrees F) which 
row even fatter. is either wasteful use of hot 

One way to lose some un- water or means that the system 
anted financial fat is to is very poorly insulated. Using 
icrease taxation. I know that off-peak electricity to heat a 50 
irect taxation in this country gallon, polyurethane insulated 
; at a fairly high level, but in- tank provides all the hot water 
: rect taxation is in no wav as requirements for ray family of 
igh as it could or should' be. five and costs £00 per annum 
.et me give a concrete example: at present prices. Coupled with 
■hy not put VAT at 33.3 per Mr. Chappie's experience, I sug- 
enL on motor cars as the gest that this proves that with a 
‘rench do 7 What would be the properly controlled and insulated 
esult 7 More income for the system electricity is competitive 
j lovernment, fewer British cars with other means of heating 
i old in this country, but more water. 

f ars sold abroad and fewer Conservation is concerned 
1 oreign cars imported. Is it not with (or should be) conserving 
i ust the sort of trend we would and wisely using all resources, 
vlsh to encourage? -If Mr. -Silver can show his 

And from the point of- view of -potential- customers that his 
he individual. It would have , a Installations are as reliable and 
alutary moral effect, because It are more economic over their 
niulii penalise the “spender” HFetime than alternatives, and 
\-bile so far the “earner" has that those customers are aware 

of the alternatives and their 


although he could well have buyer should negotiate with the 
added heat pumps to solar supplier’s credit manager for. 
healers. - ; some temporary help (presuppos- 

All these devices stop working *“£ his l° n S term financial con- 
at just the time when the load d *»? n *> recommends) and be 
on the electricity system is j? ay * or facility he 

highest. The need- for short- $ bta>n « J" same way he tvould 
term heating at low capital cost 
can then only he met by elec- J: Adams, 
tricity. But it is just this kind ^ Square. Bn^iton. 

of demand that calls for the 

building of more and more 


expensive n ** .. P..- an- Built but not 


generating -electricity that cjm . ... 

nofcbe used af<»w4ktiesi Andi : j " • 

which at all times Throws away HUIIUI&CU 
twice as much heat as can he . ° 

used for generating electricity. From Miss F. M. BetteJheim. 
For every kilowatt used ih the Sir,— Your pages have featured 

home and industry two more are many complaints by. and corn- 
thrown away at the power plaints about., the construction 
station, nuclear or otherwise. industry, with special reference 

Dr Lucas made a point in l°J ls labou . r foTce < f or example. 

and ^OmBrueflort doubled Tala" 

power— the one technique that _ 0Der — J* 


The Sandilands Report . con- 
cluded: “The general tenor is 
that a favourable climate exists 
for the ASSCV recommenda- 
tions ...” 

The fact is that although no 
one method of accounting for 
inflation has been unanimously 
endorsed, the CPP method wits, 
accepted in principle by tnost 
companies more than two years 
ago. Does Michael Lafferty -deny 
it? 

D. R. Myddelton, ' 

Crenfield School of Management. 
Cranfteld, Bedford. 


\ ■: 


food prices 


teen penalised. 

J. Bonnin. 

: lianirs Polytechnic, 
-Voolicich. S.E.1S 


One way to 
save the £ 


'rmr i Mr. Max SetteTtcoIl. 
Sir. — So much has 


implication?, he is providing 
those customers and the com- 
munity with a useful service- 
Sowevhr, with his lack of -know- 
ledge of electricity generation, 
costs and utilisation economics, 
and with -his “ misguided series 
of figures.”' Mt. Silver does a 
dis-service to his company and 
it's products. 

A. R, Croucber. 

° tiie 77 ' Downs Road - 


makes total energy out of any Having recently built a house, 
fuel. He could have gone on I do indeed agree that there are 
to sav that extensive use of this problems — but I see them 
technique would prevent the differently. We had some lazy, 
need for proliferation of nuclear incompetent labour, but most of 
generation and also such mis- the labour was good or even 
taken propaganda . as that quite first das*. Management, 
released to-day by foe Friends -however, was almost uniformly 
of the Earth. who:ciy “Wolf” abysmal. - 
too often and offer or Foresight^ planning, organisa- 

notbiog in its place. . tion and leadership qualities 
The electricity and gas incus- were conspicuously- lacking. Take 
tries are just as partisan as Mr. work scheduling : there were 
Silver, just as determined to constant minor crises as men 
pursue Individual interests arrived to find no materials, the 
irrespective of overall cost to wrong materials, insufficient 
the nation either in capital or materials, defective or unsuitable 
fuel. Until we are given an equipment; as items were 
Enercy Council to determine brought to the site, taking up 
policies, priorities and best valuable space, without til e men 
directed capital -investment we to handle them; as the resources 
shall continue to create a divided for the task-after-next turned up 
— and disastrously unco- to find the vital link missing. Not 
ordinated — energy consumption only did this slow down opera- 


pattexn. 

Norman. Jenkins.- . i. 
Wliitehill, 

Ewshat, Farnham, Surrey. 


vritten on how to save the v-nrthfteet Kent 
jound, that 1 hesitate to draw Kent - 

The magic is 


Where credit 
is due 


now over 


-our attention to an approach 
vhiub has been very tittle dis- 
:ussed if at all. 

I am thinking of the physical 
brough-put time for goods, from 
he moment il arrives at a 
-rfritish port or is dug out of the ji r , Stephen Ospood 

ground to the moment it is con- sir.— I read with interest Mr. 

sumed or reexported or put to Silver - s j eUer (October 28 >. 

•jse in an tnvestment project. a practising architect 1 

•Iveryone would agree that this jj 3Ve on se vcral occasions suc- 
ltal through-put time is to-day CC ssruny persuaded clients for 

' 1 ,^ eSS ^M ki hv new buildings to have domestic 

If it could be B A 3 '- hot water solar pre heaters iacoi> 

ip weeks and h.Id there, the poratec j ( nlo designs only to find 
hn ac contract Stage that specialists 

rves thL same are unprepared to tender for the 

f 3 lw n Ihi« rrfJV -./•‘inn in siiPP^ and installation, except 

SS"7orw wuiSJ'il.. "» “">* 

VSfSTi ^ss 

» : r oi b ta s ssrt , rss s 

. hiding? 

- Stephen Osgood. 

Howell Kiillek Partridge 
.and Amis. 

20. Old Pye Street. S.HT.I. 


tions; it had a deplorable effect 
on the morale of the men. So 
also did the arrogant assumption 
of authority by superiors who 
were not prepared to recognise 
tfie limits of their own expertise, 
particularly in the trades. Con- 
sidering the publicity given to 
man-management techniques, the 
mishandling of the labour force 
was staggering : those in charge 
From the Chairman. proved themselves unable to give 

lnsxiiute of Credit Management, clear instructions, to make the 
Sir.— Your correspondent Mr. most of the ability- and. .ex- 
Watters is quite right when perience at'lheir disposal, to pro- 
< October 26) he says that manu- vide help and encouragement 
facturers have for years financed where needed, to judge .per- 
too much credit Most of those formance, to act swiftly and 
manufacturers have however decisively when someone failed 
seen the light ’’ and for some to come up to standard. • 
time now have been taking steps Lest it be thought that I 
to remedy the situation. The retained exceptionally inept 
effects are now filtering down supervisors they were all people 
through the other supply w,t h many years in construction 
echelons. and of Jjood reputation and -at 


From Mr.- Jff. Buckkud 
Sjir. — In your edition: of Octo- 
ber 20 you quoted Mr. Pierre 
Lardinois as slating that the 
green pound- was 37 per cent 
above other EEC rates and that 
devaluation of this is one stroke 
would add 28 per cent, to many 
food prices. I think these figures 
are wrong.. .1 calculate thaa. -the 
real potthd & some 27" per-cenL 
below the green pound and de- 
valuation' to "this extent- would 
cause an. increase in prices of 
38 per cent 
Given that the basic CAP 
(Common Agricultural Policy) 
prices are liable to increase by 
the usual 8 per cent, next sum- 
mer: that next year will see the 
last two major transitional steps 
towards full CAP prices and that 
some devaluation of the green 
pound will take place before the 
end of next year, it seems more 
than likely that the CAP prices 
applying in the UJC will have 


doubled In the last -two-years of 

rho rnns'rfiHnil ' nannrf ' 


December, 19^7- Thereafter there 
will' continue to be 'enormous 
increases in food priefes with the 
usual increases annually in the 
basic CAP - prices plus further 
steps towards the full devalua- 
tion of the green pound. 

M. J. Buckland. 

Racedale,- - i ■ • 

Manuden, ■ 

Nr. Bishop's rStortfard, Herts. 


Profit-sharing 

incentives 


There is nothing altruistic tbe top there was all the polished 
about the normal 30 days from; professionalism ooe could hope 
invoice date or “ end of month " f° r - They Just did not know how 
and it should not be regarded' as i? -™ a 2?f£e. ; J 

other that) the reasonable period oetxeioeim. 
of time necc-ssary for the average s > Lynne Hall t. Esher. Surrey. 
company with au efficient adraini- 


email. 

k * dc i Esplanade, 
ezembeeh- Oppem, 


Methods - of 
accounting 


water 


i the sun 


A . R. Croucher. 
v'grettably. it is Mr. 
JLV toiler 2Sl who is 
ihe “misguided bleat- 
F. Chappie made the 
‘In!, faclua’ remark i 
ivholehvarlndly sup- 
r. Silver chose to mis- 
•urcs. 

Silver's comments; 
'or.i nature of solar 
U.I\.. unless the 
epared tn 50 with- 
/on overcast days, 
heating will be 
■» extent that the 
: clty maximum 


Basic energy 
costs 


From Air. Nortiuw Jenkins 
Sir.— tt is inevitable that pro- 
ponents of solar energy devices 
and. equally important for 
exactly similar reasons, heal 
pumps, cannot see the crucial 
importance nr reducing si mill* 
tnnpmis maximum demand on 
the electricity generating system. 
Mr. Silver (October 28) should 
•»-i‘hdr::iv I vs reference In 
“ Utterly misguided b lee tings " 
when these warnings are only, 
too wen ennsidered and trite. 
Dr. Lucas fOctobeT 261 is per- 
fectly correct in all he says, 


stratinn to process the suppliers 
invoire through the ay stem to 
s'ettleiueht. that is to check 
receipt of goods, accuracy of 

delivery, .obtain buying departs 
naent approval to price and 
specification. po3 t to the Purchase From Pro fessor'D. R. M&tdeltou. 
Ledger, balance the account and sir. — Michael Lafferty (October 
produce a cheque. Seven day dts- 131 is not entitled to say “the 
counts are an Inducement to by- accountants' own current pur- 
pass routine unless ot course the chasing power system was 
creditor has 3 super efficient broadly rejected by most corn- 
operation. panies'jn 1973-74." 

Thus thirty days credit is what In September 1973 the CBI 
industry normally needs for agreed that the EDS proposals 
practical control purposes, thirty should be adopted by all quoted 
days and no more. To claim as companies and by all corporations 
many companies do that they in the public sector. 

"haven’t processed ihe invoice" The Sandilands Committee sent 
is Lo proclaim inefficiency and an ,i quest ionnaii'c In a representa- 
mahility to meet one's bargain— live sample of companies, and 
tr ihrtt is so in ihe Purchase reported: “Tun thirds nf the 
Ledger department, where else in (11S) respondents in the cor- 
ihe organisation? 'panne sectors consider the teeh- 

Taken credit is anathema to niques proposed in .EDS are 
credit managers and corporate preferable 10 any alternative 
treasurers In . that it inhibits method of inflation accounting ** 
accurate cash forecasting and In particular, 71 per cent of 
needs financing, surely the ethical quoted . companies responding, 
thing 'to do is to buy at 30 days, and 86 per cent, of smaller corn- 
use that time for internal rent rol panics, said the CPP statement 
purposes and pay on doe date. If would be useful for determining 
liquidity inhibits that Utopia the ” real " return on capital. 


From Mr. W..Crey. 

Sir,— Geoffrey Owen, in Lom- 
bard “The Rories and industry’* 
(October 8L described their idea 
of tax .re lifer --to encourage volun- 
tary employee profit-sharing 
schcmeir^itself a notable U-turn 
from prevfoqfi Torv practice— -as 
“ not a panaeea for all industrial 
relations ills-' . . But then 
who would, fever lay claim to 
sucb a panacea in the first place? 

Surely ah* . contribution /to- 
wards remedying those iUs'~is 
valuable at the best of timesl 
Surely, tod, few jre calculated 
to promote^ that great -united 
effort for which Ministers have 
called in Oujfbour of need more 
effectively, "fBd would do so at 
less real cost , to the Exchequer 
and with'more lasting benefit to 
the. rest of. -us. And if it is 
judged at the present time that 
part of that, benefit must be de- 
ferred, albeit at the expense of 
some loss of immediate incen- 
tive. then again such schemes 
provide already-made instru- 
ment for-tbe-fmrpose. 

_ Given the-added advantage of 
a near-automatic incomes policy: 
within a framework uf free col- 
lective bargaining dn d of ptoper 
.rewards fbr-.ffwtrated .effort; Mr. 
Owen’s suggeetton that “at least’ 
the tax structure should facili- 
tate the Introduction of these 
schemes, noE&scourage them." is 
surely least .the situa- 

tioq demands- . 

W, Grey 

12, Arden, Rt&d. 

FmcWea; jfifi 


To-day’s Events 


GENERAL' 

Mr. Roy Mason. Northern 
Ireland Secretary, attends 
security review -meeting, 

Stormont 

Mrs. Shirley WOliams, Educa- 
tion Secretary, addresses Walsall 
North by-election meeting. 

Mr.' Edward Heath MJ*. speaks 
In support of Conservative candi- 
date in 'Walsall North- by-election 
campaign. 

• : CBI Employment Policy Com- 
mittee meets. 

Fares on UJC Internal air routes 
rise by between 4* per cent: and 
12} per cent. -• _ ', 

Sir Arthur Hawkins, chairman,' 
Central . Electricity Generating 
Board, is guest speaker at Coal 


Industry ' Society 
Park Hotfel, S.WJL . 

British Paper and Board Indus- 
try Federation trade mission to 
Australia and New Zealand 
arrives ih Adelaide. _ 

Iiord' Mayor of London attends 
Age Action Year project prize- 
giving. Mansion House. 

' Exhibition of -Turkish - and 
anati! 


fnhch, Hyde ■ House of Xords: Cromarty 
' Harbour Order Confirmation Bill. 

antiT Aircraft and Shipbuilding 
Industries Bill, report st^cs- 
Supplementary Benefits Bill, third 
reading. Insolvency Bill, con- 
sideration of Commons amend- 
ments. 


1 an s 


Gibbons 


laltery; Strand. 'W.Cff, 9.20 ajn. 
il Novi — * — “* 1 * “ 


COMPANY RESULT 
Golden Hope Plantations (full 
year). 


(until November 30.). _ _ ' 


PARLIAMENTARY BUSINESS 
House of Commons; Appoint- 
ment bf ..Select Committee ‘ lo 
investigate . . allegations., "againrt 
HPS. Development of Rural Wales 
Bill, remaining stages, possible 
debate on Welsh affairs. 


COMPANY MEETINGS ' 

See Week's Financial Diary on 
page IL 


SPORT 

. Tennis: Dewar Cup, Sobell 
Sports Centre, Hornsey Road. N.7. 
Ice Skating: Richmond Trophy, 
Richmond. 



~-di§st') A large geographical 


Middle East 
area 

world’s wealthiest countries, with rich and exten- 
sive oil/cKpo^^'-^s' ispnoi^l^xnate' generally 
encourages trade'and investment with low taxes, 
duties and few exchange control restrictions. 
Personal contact is essential to business in the 
Middle East. The Standard Chartered Bank Group 
has 40 branches and offices spread throughout 
the major commercial centres. Each one has an 
4n-depth knowledge of local markets, customs and 
trends, and is closely linked to our 60-country 
network of 1,500 branches 
and offices. . ■■■;. "" 

Ring ^ Eric Bower pn' 01- 
623 7500 Extension 2321, 

■ to hear more about the ad- 
vantages of dealing with 
Standard Chartered in the 
Middle East. 
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1 start for Lake & Elliot 


THE UPLIFT in activity in the 
eruuncerbu; industry forecast to 


taw place in the second half oF 
has 


1078 

kets 


BOARD MEETINGS 


las not yet reached the mar- 
nf Lake and El'int. hm a 


Ttv> companies have oe:;tod 


Board mcprjnr^ in rhit H'ihSt ImcrliHC! — 


FUTURE DATES 


linns pf trading, carriage or con- 
tract of ;he appropriate Trade 
Association or other conditions 

approved by GA. Cover applies 
throughout r the policyholder's 



Although the year to July 31, 


, - — — transit 

.. < represents the principal part of 

i William) Builders “nE™ *!_"**: <?* «* P oU 52. “ “S! 


w finals and I he *ub-dlTlsioiis Caidrimc ..... .......... *»ov. 

tn-ji - - - - • W’V'fl arc based malniy oa last Hill Samuel 

I!H6. was not an easy one toe r*« 5 u*«h iWin.««.» .. . . . . . . .. 

group continued to develop. As ■ - neadmt imeraaiionai xe*. 14 ™ tended to Insure purely Stauc 

reported on October 2 nrc-lax . 7?" D , AV . s«v:ysb Hwtnue Trn ? s«jt. a or storage risks as such.) 

1 ' Abcr**n TmrrawiMits. United EnginccnaB Urfusnws ..Nov. 4 rt-.^nn.' .if utuw- 

_ Wandcfc Eastaeertng Nov. i Liability at Common Law, Where 

Brrcom inr^stmcms. Con- Final*:— the conditions- used by the. policy - 


_. . . , pre-taK Interims:- 

profit increased from Il.o*>m. to av«u. 

to the last quarter the order HouJw jFurntare Trad«> 3 holder" are sot ujrfTeld in the 

intake declined somewhat in line — , ‘ ■ i'~ * ' - fSnltaftX & C^to^S 

liability for -goods in sub-contrac- 
33.S1P to 24 j6p in the year to tors' custody or control is also 


with general trends and total 
output, and export sales in par- 
ticular were adversely affected 
by the strike at Cnckbums. None- 
theless. exports increased from 
£2.49m. to £3.19m. 


Cocfcburns is now starting to 
operate satisfactorily in spite of 
the decline In the shipbuilding 
industry, but is not expected to 
malre a positive contribution to 
results until after the next in- 
terim stage, says Mr. Lake 

An analysis 
(£lS.2Bm. against 
profit, in percentages, shows eng: 
neering 63 (R7» and 23 i^i and 
foundry’ 37 f3Si and 7 3 t .15 ) Ex- 
ports were derived as to itoOOs 
omitted i Eiirnp'* £1,3S4 (£8ii7i: 
America £761 r£5SI>: Africa H74 
f£tr»lr .V-sia £211 iCCTTi: Middle 
Earn £742 i £325): Australasia £iS 
(£30). 

Toe 1578 rights issue 
eliminated l r .K. 

in the second half year, and :n 
the long term provides a spring- 
hoard for group expansion, says 
Mr. Lake. 

Developing plans amounting to 
£4m. are now under consideration 
for the nest four years, mostly for 
expenditure in the foundry com- 
panies. 

Following reorganisation in two 
main divisions — steel and 
valve — sales forces have been 
strengthened and have achieved 
further penetration at home and 
overseas. 

Meeting. Churchill Hotel. Lon- 
don, W., November 26. noon. 


Scottish 

Ontario 


June 30. 1976 despite a £*m. issue Included, 
of shares to Mr, Buckley and 
Midrllemark la October 1975. 

Floreat’s auditors, Arthur 
Young McClelland Moores, are 
unable to form an opinion of 
whether the carrying value of 
certain unquoted investments is 
_ -. __ fairly stated at £167,119, because 

1 .55* J 10 s *E tem 5 w 30 : full Information is not presently 
TOif.i earnings per 2op share of available. 


of u. mover Scottish Ojrori q investment Com- The directors note that a claim , 
and P? n J increased from 1.38p to j, as been made against the com- \f 


Finance and 
Industrial 
prospects 


1 7S=n. the Interim dividend is 


THE . annual meeting 


sreppert up from n*p to Ip net. b?Tte« ttpSS StaSSn sf gSSmimSt 

and Ihc directors hope to mam- , further 23.000 shares in tbe S^SSd te hSS Sai^ytSs 


_ hope 

lain the final at 2 Sap. 
K L . i rn ue a dva need 


from cxr 


unquoted Cabo Investments for end of the current" vear the pro- 

r-Efiw to fjiQOifi CT ,hiert m *■*■**■ whlch the 7 « adxisod grass of the group would be 
£...,5.n.» to £4-9.216. subject to shouId be rcsisfed although full reflected in increased profits. 

provision has heen made. In the year ended July 3L. 1976, 

They also note that, having profit be Fore tax came ro £92,278, 
substantial denosits with compared with £83.150 In the 


t;i\ of £174,460 (£137.S47i. Pre-tax 
rricnne for the vear to March 
31. 1074. was £740.172. 


Vo I _ ftpr marte «ubst-ntlal denosits with compared 

. ' et per . nare, aft r rjuernser Finance Grmm. they previous period. All activities 


alf <nr. "' ,3 l4, P.(128p>. 


have information that GFG made recorded better figures. 


on Floreat 
investments 


icons to Mr. Buckley. 

Daw-nay Day Group is shown ns 
holding a 26.1 per cent stake in 
the company. The directors 
believe that Bush golds, a nominee 
rnmoay which is registered as the 
holder of 34.8 per cenL of the 
capital, includes in its bolding the 


Sir Graham stressed that the 
extremely high Interest rates in 
no way helped expansion, but 
certain proportion of funds would 
be yielding higher returns. 

.Satisfactory yields on commer- 
cial properties were difficult to 
obtain when considering further 



: ^e Financial' t ' 


- ?** i-S 

w 



better 

rERALL ORDER lut 

JEte:ctro ® JC ^cunenL suppUes 'frpm abroad 

rtS?fta support 1° tic DA 4 




- ponents jBdustiy. 


some time, hut ' The directors beHeve thrf' 

tionwh idi caa doe coigge th ere will be a 

persist *n the present ecou -Awhile cOTtribution to 

in the review * 6r profits from Kemzra 
■ 18 S03S78. Ofthe rneofis^ aajuusd early m 1976. 

*3SJ5E W S? B*Sm dSd addition,- ±*^****kmt 

I Sause at the time expected to tad to program 
to* printing - of tire- certain hffeh technology areas 

tire, group wishes 

if was deckled -to develop* . 

v^aBy without Ay .reported on September 
relean tnem t urnov er for the past year > 

“^S^hfirman’s stateromit’ adds -£12.4 &l * f£H-16m-J and -pr» 
<J3*J ‘SflcSSnaes profit B>* 7m, WJSm.): - 
of com- Safes outeide tiie UiC amooa 


jmd regular deiiv^tes 

served. EEC countries 77 per co^T 
6?. n * t ^ScJ to* been efeewhere 23 per centTB* 

TW* P ob S iSS ySs, ha g. from The UXL were ^ 
SS f ScrSS? .^tanre OKteK; - 

doetiTthe escalation oF imports 

in crease . the authorised cu 
with from -flat. to. £LSm. .. -j? 
SSSS nt ’lSSe ^are signs, how- Meeting Cardiff, November^ 
fSSf^bat fewe British equip- 3X45 a^o. ... . . 


In .order to take advantage 
opportunities it is proposed 


Mr. Alex Bennett, chairman of Whitbread' and Coqtpaoy; 
who will announce to-morrow the group's; first-half results. 


300.0(10 shares subscribed by Mr, investments avwt while increases 
Burkley and 300.000 shares sub- j n rants Were now being arranged 


scribed by Middlemark. 


9 comment 


Yielding 13.2 per cent, and with 
a P-’E of only 3 j 8. Lake and 
Elliot's share price is still firmly 
locked into the engineering sec- 
tor at 40p. though it did rise 4-p 
on Friday. At this level the price 
is taking account or slack demand 
in the eneineering 
the fact that Cockbums 
making a positive contribution. 
But there are bright spots to the 
accounts, namely trie wiping out 
of the net overdraft position 
following the rights issue, the 
improving evuort position and 
the fart that found lies now 
account for throe-quarti r* of tile 
pre-rax profit. With 2mnle divi- 
dend cover, ir would not take 
much to lift the share price, 
given any recovery in the 
engineering activities. 


IN i'HEHR report on Floreat 
Investment, the investment trust 
company, the directors explain 
Hm*. >n March 107*3 they became 
enrrerned at . the investment 
policy of the company under the 
direction of Mr. Tony Buckley, 
v/ho left the Board in May. 

The auditors were then 
instructed to prenare a report 
and the Floreat Board has made 
investigations into possible claims 
which the company might have 
in respect of losses arising on 
certain investments in ar.ri 


on most properties, it was un- 
likely that conditions over the 
next 12 months would provide the 



« . . • ueii id tiionma would prui ujb 

a Vinofril^nfiri opportunity for further purchases 
ULilUll of suitable investments to be 
__ _ easily arranged. 

Holdings 


progress 


The sale of completed houses 
would suffer further delays with 
the higher mortage rate. 'While 
that was unlikely to have an 
immediate effect on tbe sub- 


Charterhouse sells stake 
in Atlantic intend. £3 t 


Cbarterboase Japhet, 
merchant ban king arm of 


toe Development has acquired for 

JUIUICUUIC CliCWl un LUC OMIT r . . , ■ ~ “5 — . . toe Frs^m. (£230,000). a minority 

si diary, Harmer Advances, it was SS t f^5°,^i 3r0 ^ p ' M *®* d stake in Ollier &A, a, distributor 

already aooarenr that builders Ipl stake in Atlantic Intenutlonal, of . 'sfaopfitting ' eotdnmei^ arid 


After a rise from £47.334 to already apparent that builders siaKe m Atlantic international, of. ’sfaopfitting ' eqtdpmenT, and 
177.604 at halfway, pre-;ax profit and developers were finding it “ c consortium bank, to another shopfitting contractor based in 
cf Construction Holdiugs for the very difficult to meet the e r « *\. er M a mtf actnrers Lyon, France. ‘ • 

year ended June 30. 1976, has Increased interest charges and -at Natiopa* .Bank of DetooiL Ollier is the largest company in 

Honnaii. u.*h a ^rmin nf ..niictpH advanced from £109,983 to the same time purchase sites for . deaL MNBD wfll tins ' field outside" Paris with a 

indu.>tiy and JWMite *Hh « group of unlisted £167 5l7 . This includes a surplus future development JreM «J_ per cent of toe bank, current turnover-of - over £3m. 

«bums is not comnjmies and the manner .n on ^ajisatjon of investments of ^ — - - 


which the company's affairs were 
conducted. 

"Considerable losses have I. pen 
ro«t.iined on certain of these 
investment* which have been nro- 
T-i»i»'l Tor in the account’s" T!-c 
ftjmrtnrs say they would hr pro. 
n“-r-d in stjonorr ? Denartm'*nt of 
T-vh- tnrps 1 1 galore 1 in |r » IGJJ7T. 
o r'« nF M r Bn**k!c*“«. rom panics. 
■•-Sm'-'i l^mont Holding-? has 
renupslpd. 

\*»t assets per .■'ha-'* fell from 


£30.750 against a loss of £1.549. 

Stated earnings are 10.5p per 
20p share against 7.fip. and the 
dividend is stepned up from 32p 
to 5.72p net per share. 

Tax for the year wa* £68.043 
l £37.8691. and retained pro5t 
£45.128 (£22,6341. 


B. & I. Nathan 
first half 


FFI TERM DEPOSITS 

Deposits of £1.000-E2u.000 accepted, for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates - for deposits 
received no later than 5.11.76. 

Terra (years) 345 6789 10 

Interest % 121 12* 13 13* 13? 137 14 14* 

Rates for larger amounts on refiuert. Deposits to. and further 
information from. The Chief Cashier. Finance tor Industry 
Limited. 91 Waterloo Road. London SF.t 8XP (01-928 7S22 
Ext. 244». Cheques payable in “Bank r»? England, a/c FFI. M 
FFI is the holding company for tCFC and FC1. 


Genl. Accident 
freight policy 


expansion 

Turnover of furniture 


leaving Shawmut Bank of Boston annually and recent : contracts 
with 2a per cent and Banco^di. include toe Concorde Lounge in 
Napoli and F. van Lanschot the new Charles de Ganlle Alport 
Bankiers each with 16* per cent in Paris and toe ft(Ws a t Lpoh’s 
Atlantic International was new Satolas AirportT^ 
formed in 1969 with toe »hn of See'Le* 

granting medium term Euro- \ 

currency loans, specialising of late pnvrn/l A«ii» 
in Central and South America ■ KU r LAMT. 

which accounted for just over a' The chances of : a successful 
third of the bank's loan portfolio offer by Royco. through its sn|>- 


A new Freight Operators 1 


Turnover of furniture maim- . : “ — ... \ 

facturers R. & L Nathan for toe “ ,r - ? ar - ' ^diary QST Industrial Trust. -for 

28 S” to July n nr« to™ied At - 1unc M - 1^6.. the bank had LAMPA SECVKSTSES seem to be 
from fMSm to £2 37m and lssued share “d 10“ capital of receedlnff. ' - 

profit advanced from £71 OOffto 7®- 9m - of -which £3 .3 m. was in the In. a letter to sfarir^roldecs.the 
£82.000 subject to tax of £42640 5. 0rm of subordinated U.S. dollar Lampa Board say^ 'Together with 
■ -*** plained Sifit d J*i niUTes ‘. Assets amounted to its families, .it no^o^s 27*_per 


Liability policy has been launched fPainst £36^20. D '" ^ e b* n l ur ®^- 

by General Accident, designed «» fr o« iuwi S46SU. - not intend to accMt-tln.'.126o a 

SS5? ^TSLSSfW ® V-J. ' 


2.723d from ?,”** ™i^ liro f >ean Representa- . In additiofL' thoiBoard-basTiecn 
■* tive of MNBD succeeds Mr. Qive approached ’ by i." certain "other 


forwarder* and those engaged in uve or auwvu succeeds Mr. dive approad 

su if"^ ,a, T- ac ti ri f'* s - . ' a Sanders as managing director and shareholders wife have indicated 

The policy combines m one con- The chairman states that the chief executive. Mr. Sanders that “they have “no Intention of 
tract many or the risks, previously new fartorv.- continued to incur remains an. executive director of accepting lhe‘ QST -offer” 

— * the bank ~ -. ' AltogBther ifereholders repr^- 

Charterhouse also announces sen ling more ■than 50 per cent, of 
that its subsidiary Charterhouse the equity batfe “clearly Indicated 

that they flhfi the offer to be 


written on separate policies, of costs into ibe third quarter but 
liability for loss or damage to is now contributing to profits as 
goods in international transit. forecast- • The order book remains 

Indemnity i? prorided in accor- satisfactory in relation to present 
•tone* with The standard condi- level of production 



rsle Brothers 


- a large group of industrial companies 
mainly in non-ferrous metal and 
engineering fields operating internationally. 


©uractwltles 


United Kingdom 
manufacturers of rods, sections 
and ingots in copper and brass ; 
chemicals based on copper : 
ceramic fibres : builders' and 
domestic hardware ; moulded and 
extruded plastic products; 
aluminium die castings ; cable 
glands and components for the 
electrical industry : metal windows 
and doors, steel and aluminium 
tube, steel conduit, generators, 
radiators for space heating ; 
stockholding and metal 
mocha nting. 


South Africa 
rods, sections, ingots, sheet, 
strip, foil and tubes in 
copper and brass ; wire in 
copper, brass and 
aluminium ; sheet strip, 
wire and ingots in zinc ; 
stockholding and metal 
merch anting. 


New Zealand 
rods, sections, ingots and 
tubes in copper and brass : 
continuous cast bronze bar ; 
extrusions and ingots in 
aluminium. 


Australia 

plastic extrusions and 
mouldings. 


RESULTS 

Profit before tax increased by 

Earnings per share increased by 

Dividend for year increased by.. 

Dividend covered 3.5 times 
Financial strength maintained 


37% 

78% 

10 % 


COMPARATIVE RESULTS 


Year ended 31 July 

197B 

1975 

£QQQ 

CQQO 

12.289 

3.955 

6,943 

5.012 

4.431 

2,548 

1,279 

1.153 

3.90p 

3.55p 

58.566 

53.173 


ACCOUNTS 

Our main South African subsidiaries have 
adopted the "last in first out" method of 
valuing stocks and the results are not directly- ; 
compare ble with the previous year. 

Withoutthe change, operating profit would 
have been higher by £1 .25 million and retained 
earnings by £0.3 million. 

PROSPECTS 

UK 

We expect demand to improve slowly over the 
levels of the sacond half of 1 975/76 and the 
Group will benefit from the acquisition of 
ideal Casements ( Reading) Limited. f 


•Tofit before tax and metal account 
Profit after tax 

Earnings attributable to mCTibBr.i 
Ordinary dividend 
per share 
Capital employed 

Annual Report and A ccounts will be posted to Shareholders on 24 November 1976. 


OVERSEAS 

We expect to report another satisfactory year ? r‘- 
in South Africa and New Zealand. *:■* 



A/PKechnie Brothers Limited P.0, BOX 8, ALDBIDSE, WALSALL WS58BS. 




Inadequate and unacceptable. 

The LamgS- Board does not 
detail its supporting shareholders, 
but Walbrook Trust, a subsidiary 
of New Bridge Holdings, holds 
about 17 pet cent and is said to 
be unimpressed by toe terms. . 
-Laropa'sdhares ended toe week 

D«Ilnp in Walter AJe™dert «W Is Thun, 

Ordinary shares are due to begin ‘ " • ' 

to-day on the over-the-counter 


ISSUE NEWS 

W. Alexander 
OTC dealings 


market made by M. J. H. Night- 
ingale. 

Walter Alexander Is a bolding 
company with subsidiaries in 
coactabuildjnq. engineering and 
fuel distribution. In the year to 
March 31, 1976. the. group made 
a pre-tax Profit of £L23m. on 
sales of £20.4m. 

Since last Marc* each £1 share 
bas been subdivided into ten 
Ordinary 10p shares and a capitali- 
sation Issue of ten new ldp shares 
for every £1 share has been made. 
■Vs a result there are now 6^518,480 
shares of lOp in issue. 

Initially 5 per cent of the 
capital will be made available on 
the over-the-counter market, and 
it ; is intended to make a farther 
3 per cent available during the 
first year of trading. 

There are now eight companies 
traded on Nightingale’s market 
and a further one is due to join 
this month. 


SCOTTISH TNV. 
TRUST 

Various debenture and pre- 
ferred stocks of Scottish Invest- 
ment Trust Company have been 
granted a quotation. The stocks 
are issued to holders of the 
Second Scottish Investment Trust 
Company under a scheme of 
arrangement and amalgamation 
which becomes operative to-day. 



^example setter's 



OoHieslor afl the Iras yew toad. 
ftMb-fimdion MestyteleL Al Hooies. 
Branches throughout England 

You bring the body 
We’ve got the dothes 


Leisure & General 
Holdings Limited 


~Qur Business' Voter Inns, Holiday Centres, 
' Catering,. Scokmakrng, Audio. , 


In commenting on the results for the year to 30th Apn, 
1976, Mr. John Chappie, Cha IT man r 3ays: . . - - o 

"The major contnbutioa to .profit came from tin 
Motor Hotel,' Holiday Centre. and . -Catarini 
operations: I regard thifi -as particularly encour 
aging- That tie Group prpfit. before tax showed — 

a modest improvement over the previous year wai 
due to the dimuptive effect of two chang€«;in: t& . 
VAT rate on the trading of the Ht-Bl and Andie ; . *- 
re tailin g division”..; _ l - ”:’_L l • ■?’ 

Trading during the first five months-of the current 
year has been ;gopd» .despite, a <E£Scult early suedaer" 
period for Bookmaking.' In the remainder of the year 
it has to he accepted that the state -of the economj ■ 
dictates the need for s&icter ihonetary control, but 
provided this is .not draconian, the prospect fa ' 
sigriificantly increased profits is good. ... 


Turnover ' . V ■ 

Profit before Tai : ' 
Corporation Tax v.~ •' 

Profit attributable to Members, 
after Rvtra ry Hitia-r yfopms and 
ftfinorityfirferests: 

Drvidmds- 
Earningaper share: 


30-.4.75 '&&•&■■ 

iooo’s iftoo’s ^ 


22,480 
738 
. 38L 


19,954, 

724 

■ 419. •. 


360 

119 

5.2p 


439; 

1 or- 

4 ft 


Provi^fou has been made for Corporation. Tax i 
52% ^ . Capital allowances ‘ -available will , reduc 
substantially the liamEty for tax payments in. 1977^' 

Ifjyou would like a copy of the Report and Account 
mzase. , {mite to:':. The Secretary, 4112 Marybad 
Liverpool, L32BY . \\ ' 


L- 


PARKER TIMBER 


GROUP l+± 


YEAR OF SUCCESSFUL TRADING 

The Annual General Meerins was held on 29th October, 197 


following ‘ls- an extract from t^e statement of' the Chairman, 


VVhitby:— T 

* The-^ Group has again ' achieved a year of successful trading 
healthy increase in- turnover. . _ 

. Grbup Ner Profit. before Corporation Tax, for the year 
f^refa; 1976, amounted . to £2.063,000. an increase over the ( • 
y < ? r of £236tXJ0. Provision for Corporation ' Tax, calculated ; 
wras £1.118,000 . fl97S, # £971 £00). Group Turnover, induduig 
Exports of £230,000, amounted to £31,571,000 ( 1975, QWO^OO 
'All companies have enjoyed healthy trading, and. with i 



London Area. In particular, the production of standard and -r- 
m ou (dings Is being undertaken at this location. Parker Timber (FI 
Ltd r has a considerably increased • level of activity. 

Parker International Limited, has had a very busy year.' T 
the increased demand, a- -fw-ther- 80400 square f**ec of cover*' 
was acquired in Manchester making a total of approximately 
?. t h. at It^tion. The- Company is a leader le’ -ii 
dealing with Multi National Companies throughout the world- ' 
are running at. a high level, and last year the- Company achieved 
turnover and profitability. '• • 

. The Group as a whole has benefited from all spheres of 
a ncL liquidity, remains sound, with net current assets at 3Isr 
1976 of orer £414 mnlidn. * During the year no less than £1.094 mtir. 
invested m capital projects, which reflects our confidence m min' 
our modem iration programmed This will continue during the , 
Jfrtr- • V •- 

' . it U the : Board's Intention to pursue .further expansion toVJ* 
g«igraphical coverage of the United Kingdom. - _V- 

Turnover, for the first five months of 'die current year 
higher in value- - than during the same period last year 0* 
continue to rise. *nA the battle of inflation has not yet bee 
Despite, these difficulties indications . are that we will oncii 
produce a successful yearis trading- 

• rVr ‘ Adrfressfng thp ■ Aleet/rig: the Chon-mem safcft. - :i 


“The fim half-year’s profit for the current year shows a snS 
increase oyer last yp*r and I. predict that, subject to any deterif 
m the business atmosphere* riie year's result will again be satisfy 


, J Tb ! fof the year ta 3 ^« March. 1976 were adoph 

dividend, of 4B75p approved payable 5th November. 1976. - * 


PARKER HOUSE* 144 EVEL YN STREET. DEPTFORD. . LONDON S & 8 
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Pending dividends I 

timetable 

For the convenience of readers the dates when some of the 
more Important company dividend statements may be expected in . 
the next few weeks are given in the following table. The dates x 
shown are those of last year's announcements, except where the oi 
forthcoming Board meetings (indicated thus 1 *) have been officially' b; 
.published. It should- be emphasised tha t the dividends to be st 
declared will not necessarily be at the amounts or rates per cent lo 
shown in the column headed “Announcement last year.” Preliminary th 
profit figures usually accompany final dividend announcements It 



Lesieur back in the 






a- ^ 


BY ROBERT HAVTHMER 


Acrw 

flirtlx 

; Atauya and 
. . . Smuhers 
Allen t Edsari 
Balfour 
•" Allied Irish Bk. . 
- Armifane 

Slunhe .... 

■ Aseoc. British 

Foods 
'Associated 
- Newspapers 
-- A. an. Z ealand 
Baukmft.. 
•Sk, of Ireland . 
Bass 

Charrlmton . 

; 5sa verb rook 

Newspapers 

SBeecham .. 

•Boots 

British and 
C Omnwlth. 
Brockluose .... 
TSroofce Bond 

Lleblfi 
Charter Cons. . 

•Chloride 

*Coats Patois . 
•Couruulde .... 
DaDy Mall and 
-• .General TSt. 

Davis <0.1 

TBXwnay Day . 
Datvson IntnL . 
•Do La Roe .... 

Elliott (B.j 

..Falrey 

i Golden Stipe 

■ Plants.. 

Granada 

Hit. Onlwrai 

h Stores. 

tHamhra 

TBead 

Wrtshisoa... 
TE111 Samuel .... 

BTlVpqHn phawi . 


Announce- 
mom last 
year 
IcL 12-3V. 

Ini. 85% t 

Final SS 3% 
IDL 7 4% 

Znt. 


..Dec. 2 
..Nov. 33 


..Nov. 7 
. Nov. U 
..Nov. U 

.NOT. 18 
..Nov. 30 

..Nov. 2 
. Nov. IS 
..Nov. U 
■ Not. 11 
..Nov. IS 


Final 7.7 . 
in. (IX 

Final 15.9*4 

Final 10% 
tat. M.1% 
tat. 5.4% 

taL 19.8% 
Final ID. 4% 

Final BA5% 
tat. 15.4% 
tat. ».B% 
lot. 53% . 
taL 12% 

tat 11% 
taL «% 
Final 3.1% 

taL 8.5% 
taL 0.5% 
tat. U% 

Utt. 03% 

Final 3337% 
Final 8.6% 

tat 18.1% 
tat 153% 

tat; 6% 

HU. 8.4% 

Tot 23% 


Announce- 

Data meat last ! 

year 

Johnson 

Mattiwy. Nov. 26 Inl. 77*', 

•Land Sees. .... Nov. 19 Int. 4.6% ; 

Lister NOT. 7 .Final 8 6% 

* Lloyd (F. H.1 . Nov. 17 Int. 8.2% 

London and 

Northern Nov. IS Iol 7.7% 

•Lucia 

Industries Nov 8 Final 8% 

Lyons rj.J ... . Dee. 3 Ini. 3.1% 

-Ma llinson 

iWM.l.Nov. 2 Int. 4 J% 

Marehwlel Nov. 20 Int. a% 

■Metal Bos . Nov. 15 Int. 8.1% 
Minster Assets . Nov. tl Int. 9 2% 
MltrbeU Cotta. Dec. 4 Final 14% 
National and 

Commercial . Not. 27 Final 6.7% 

PUkinston • - • 

Bros.:. .Dec. 4 InL 8.7% 

Proprietors of 

Hays Wharf Nov. 27 Final 4 *% • 
•Hand Selection . Nov. 18 Final 83% 

Ranks Hovls .. Dec. 3 Final *5% 
•BcW 

international Nov. 2 int. 9.16'i 

Renokl Nov. 23 lot. s.fi”, 

Rexmora Nov. IS taL 6-9% 

-833 Group Nnv. 25 Im. 9 2% 

Satasbory iJ.l ...Nov. 13 InL 19.1% 

. Stood. Chra-d. 

Bank.. Deft 2 tat. 13.4% 
Scottish and 

Urd**I. Zrvs. :jvov 28 lot. 12 4% 
Selection Tsl- .. Not. 26 tat. 303% 

SkDtcUey . Nov. 24 taL 63% 

■Smith iW. H.) ...Not. 11 tat- 4.3% 
•Smiths 

industries Nov. 11 Final 20 31. 
Swan Hunter ...Dec. 2 tat. 4.6% 

Tesco NOV. 26 IOL 17.7% 

■Tunnel Nov. 27 InL S-3\> 

Unilever Nov. 11 Int. 32 .2% 

Unilever NV .....Not. 11 taL 143% 

•Whitbread ! Nov. 5 tat. 5.7% 

■Wotoeter- 

Huithes .. ..Nov. 12 Final 139% 

• Board meetings intimated, t RvSMs 
Issue since nude, l Tax free, f Serin 
Issue since made from reservea- 


TOE TROUBLED Preach edible 
oil* aaft fats group. Lesieur, is 
back in the black' following 
several years .of heavy financial 
losses, compounded . by one of 
the longest boardroom struggles 
In ' -France' since the second . 
world war. 

Compagnie FinanciSre Lesieur 
(CFL) has reported a net profit 
of.. Dearly Frs-27m. (about £3.4m. 
at - current exchange rates) - for 
the 1975^76 financial year, which 
the Board bas decided . to carry 
forward to the next account, thus, 
reducing "the : debit side to 
Frs.34in. - 

Operating profits, in tbe 
absence of dividends paid by 
Leaieur’s main operating subsi- 
diary,: Lesieur-Cotelle .and 

Lesieur-Sodeva, amounted . to 
FraZAm: 

For the first time in two years. 
Lesier has decided to distribute 
a Frs.4 per share dividend with 
a Frs.2 tax credit The last time 


it paid a dividend was' in 1973- 
1974, when Frs.735.npt.per share 
was distributed, 1 

It' appears, therefore, that the 
benefits of the major cost-cutting 
programme introduced in late 
1875 are "already begaxuting to 
-make themselves felt . . 

:• Though Lcsieur-Cotelle'g . sales 

.of edible oils and fats f&r the 
first eight' months of this year 
dropped to just : over- Fnibn. 
compared with Fr&dJttra. for the 
corresponding period of 1975. 
turnover on the cleaning pro- 
ducts side improved to Frs-262m. 
from Fra.224m. Moreover, the 
figures for food - products, the- 
sides' of which,, went np in’ 
volume, are deceptive because 
the fall in raw material prices 
since the' beginning of the 
summer masked the real 

improvement. 

As a result Lesfer-CoteHe's 
profits for 1976 are. expected to 
be considerably In excess of tbe 


PAlb. CterLSL : 

pre-tax Fre^m. reported for the 
first half of this year, which 
compares with Toshes of & much 
as Frs.l27m. over ,1874 iudlBTK. 

The turnaround ibould help to 
take- some of the pressure- off 
the Lesieur . family ■' and - fo 
Banexi Bank partners in ' their 
boardroom battle against Com- 
pagnie d»- Navigation* Mixta 
(CNM) -which, hrJth'ftS ally 
Unipol, a f art-growing foods and 
financial group, now /holds some 
43 -per cent, of Le&ienr's capital. 

CTfM ■ last year showed- its 
strength when it.' farced Lesieur . 
to. abandon plana -for a . takeover - 
of "the Spanish" oils company, ■ 
Salgado. "Since, then, there! 
have been periodical - Tumours 
about bids for Banexi's :25 per 
cent, stake in Lesieur,. iuvohing . 
notably the French food and 
glass eroop. : BSN-Gcrvais 
Danone, and tbe farmers-* hank. 
Credit Agricole, which have all 
failed to materialise.- .... 


va .: 


how 


Bofors in decline SBC 


Public Works Loan Board rates 

* Non-quota loans B are 1 per cent higher in each ease than non- 
quota loans A. t Equal instalments of principal. {Equal repayments. 

Effective from October 30. 1976. 

Quota loans repaid Nan-quota hums A* repaid 

at at 


Yean 

Up to 5 

Over 5, up to 10 
Over 10, up to 15 
Over 15, op to 85 
Over 25 


fay ERt maturity 


by ETU maturity ] 


• BY WILLIAM DULLFORCE 

AN ■ ‘ EIGHT-MONTH interim 
report from Bofors. the Swedish 
armaments, steel and chemicals 
concern, repeals the man age- 
meat’s earlier forecast of a 
decline in 1976 earnings. Sales 
are expected to rise by some 
10 per cent to Kr.l.Bbn. (£275m.) 
but the profit after depreciation 
and net financial charges will 
fall from last: year’s Kr.13g.6m. 
to around KrBOm- (£ll-5m.). 

When state stock .support 
grants and extraordinary income 
are included, the finals pre-tax 
earnings should work out at 
about Kr.llOm. compared with 
Kr.142.lm. for 1975. Tbe deteri- 
oration. due mainly to swiftly 
rising Swedish payroll and other 
costs, was anticipated in the final 
report for 1975. 


STOCKHOLM, October 31- 

During the first eight months 
of this year turnover rose by 11 
per emit to Kr.L15bh. compared 
with ; the corresponding period 
last year. The operating profit 
was lower, as expected, but there 
was an improvement in net 
financial charges. 

New orders received during 
tbe period amounted to Kr.l.4bn„ 
bringing -the total order -stock to 
just under Kr.4bn., against 
Kr-3.4bn. at the beginning of the 
year. 

Capital investments during the 
period totalled Kr.Skn. compared 
with Kr.BOm. for the correspond- 
ing period in 1975. In June 
Bofors acquired the total capital 
stock of a UJ5. electronics com- 
pany, BBF Group Inc. of Boston: 


expects 
good 1976 

' By John Wkfo T ri 

ZURICH, Oct- 31. 
THE SWISS BANK Corporation, 
of .Basle, anticipates satisfactory 
results for the current year and 
a dividend .of the same order as 
in the past, despite an. increase 
in share capital. 

■As of .SMMr -M r -W 
total- assets .of - toe- Swiss Bank 
Corporation amounted to Sw-Fr: 
SL&bn;, as compared. ' -'with 
Sw.Frs.49.8Sbn. .at the end: of 
last year. • 

• As part of its foreign expan- 
sion programme; the bank 
announces that It will Open a 
branch in Bahrain as an off- 
shore banking uhh af the end of 
this year. 


Money and Exchanges 


London tea sales 


At the tea sales heW In London last 
week 47314 packages sold realised an 
■venae price of 1 04-37 p per kilo com- 
pared with lM.TSp at the prerious sales 
had against m.l3p a year ago. Plain tea 
yu quoted at 82p. 

No. of Average 
kUoB per kilo 

African RlahluMl Prod. 49.354 ltSip 

Amsooric 8A23 134tp 

Assam CO. 24.718 126p 

Assam Dooars 3A33 B8}p 

Assam Frontier 128,809 114p 

Attaree KhaL 19,051 1204 o 

Bl an tyre 46,620 S4p 

Borelll - Z... 31.255 U7ip 

Chulsa 24,867 9Bp 

Dekharf — 28.573 12210 

Doom Dooxna 62.917 U3*p 


Eastern Assam 30.206 UBp 

Imperial — H.m U5p 1 

JanaUu 483 345 SBp i 

Jokal 16.814 117 d 

Jorehaut 1.784 120p 1 

Kenya T. Co- 43.289 l2Sp 

Kenya T. Dev. 42.300 I3lp 

Moran "5.1.565 lWp 

Pahlxtian ; — 35.7S3 t22p i 

Rno EBUMB - 43.195 SSip 

Slnjdo 27A64 117|p 

Than ill .-,32,001 U31P 

Thyolo - 20.130 854 p 

Tlnderer 13,167 118p 

Upper Assam 33X63 122p 

Stocks at Octoher 22 amounted to 51.168 
metric tons, compared with 58342 metric 
torn « year ago. Converted at ttjos kilos 
per packace. 


RECENT ISSUES 


EQUITIES 



FIXED INTEREST STOCKS 


Bank of En glan d Minimum 
Lending Rate 15 per cent 
(since October 7, 1976) 

Sterling fell 6.25 cents on the 
week to close at S1-5S50-L5870 In 
terms of the U-S. dollar. 

Bank of England Minimum 
Lending Rate . was unchanged at 
15 per cent following the weekly 
Treasury bill tender. The average 
rate of discount at the tender rose 
by 0.0171 pei; cent to 144337 per 
cent 

These bare facts tend to hide 
tbe confused and agitated state of 
the foreign exchange market and 
Loudon money market over 
almost the entire week however. 
It was a week almost -unprece- 
dented Tor the number of rumours 
in circulation. All of them may 
prove to -be ••unfounded, - but 
markets were so nervous that 
almost any suggestion was given 
an importance, which would hot 
be the case in more normal condi- 
tions. 

On Monday the pound fen 5.35 
cents against the dollar to $1.5940- 
51.5960 on -a Press report that 
starling will fall to SI. 50 as part of 
the International .Monetary Fund 
conditions for a loan for Britain. 
At one point during the day the 
pound was over 7 cents below Its 
rlosing level of . the previous 
Friday. Comments from a Labour 
MP that an exchange rate of $1.50 
would be good for British exports 
helped bring about a further fall 
to $1.5890-1.5910 on Tuesday..- 


Earlier in the day . sterling was 
helped' by a suggestion in the 
Washington Post that IMF terms 
for Britain's loan will include a 
rise to 18 per cent, 'in Mi n imu m 
Lending Rate. At the same time 
this rumour created hectic. condi- 
tions in- the London money market 
and interest rates were marked 
up accordingly. 

Tbe full implications of a 
possible 3 per cent rise in 
Minimum Lending Rate hit the 
money market hardest on Wednes- 
day, however, and conditions on 
that day led to very restricted 
busfness except on a day-to-day 
basis. Interest rates for periods 
from one-month upwards dosed 
at a nominal 16-16{ per cent, 
-while discount houses buying 
fates for” three-months Treasury 
bills Indicated a -possible rise of 
about } per cent in Minimum 
Lending Rate. 

Also on Wednesday the Trea- 
sury was forced to issue a state- 
ment denying that the Chancellor 
of the Exchequer had resigned, 
while the Labour Party National 
Executive resolution opposing 
public sector spending cuts pushed 
sterling down to a new low of 
$1.5750-1.5775 

Sterling touched a worst ever 
level of $1.5500-1-5550 in early 
dealings on Thursday, following 
selling of the pound in Far East 
rice ts: At- the close the pound 
was quoted at $1.5690-1.5710, a fall 
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of 62) points da ^thedayr but con-_ 
ditions in the -mbhey market were 
rather better ~ folio wing' indies- 1 
tions that the authorities intended 1 
to main tain MTnimnm Lending 
Rate at 15 per cent • | 

Interest rates, eased on Thurs- 
day afternoon and remained easier 
on Friday. The pound recovered 
well on Friday morning after! 
reports that the UB. was seeking! 
a further large loan to fund the ; 
sterling balances held '.by oil 
exporters and other ‘countries: I 

The pound touched a-best level 
of $1.6125-L814fi, but eased later i 
in the day. . - ] 

- Its trade-weimited depredation 
since the Washington Currency 1 
Agreement, as calculated by the 
Bank of England, widened to 48 
per cent."from'45^ per cent, after 
touching an all time low of- 48-S 
per cent, at the close on Thursday, j 

The dollar's depredation, as 
calculated by Morgan Guaranty 
narrowed to 2.39 per cent from 
240 per ceoL, but' the stronger 
European currencies • gained 
ground against ' the dollar 
following sterling's weakness and 
indications 'of lower U.S.' interest 
rates. Foreign exchange restric- 
tions succeeded In preventing a 
further sharp fall by the Italian 
lira, but the French f^nc required 
some support by the French 
authorities. 

Gold gained $8i to $123)-1244 
following the success of the IMF 
gold auction. 


JraMun Hank 
hlH* « mu* » 


BY LODESTAR J 

ri WAS ON August SI that- my 
favourite broker put forward the 
forthright view here when dis- 
cussing investment prospects. fa. 
uranium that,' despite- the noting 
in South Africa,'Randfontefa must 
be cheaper than Ponnontinen tal.. 
Since then .the former nave 
exactly doubled in price -at 03$. 
Pan co nil items! are fJl compared 
with £LSf and have recently been 
as loW' aS" SDOp. ' 

The obvious question now U 
whether a switch in the reverse 
direction ia advisable. -So 1 put 
it to the broker concerned. . He 
was doubtful He*. admitted having 

taking part of his profit on Rand- 
fortte&i but was not yet prepared 
fo -put -the proceeds inro.Fancon- 
tinentaL X drew bis attention to 
the Fox report which, although 
there is another instalment 
thereof yet to come, has at least 
partially cleared the Vay. for the 
Australian Government to give the 
go-ahead signal for development 
of the country's big uranium - 
deposits,' representing some 20 
per cent of world reserves.' 

Yes, he argued, but how do 
you know that Pancontinental’s 
Jabilok* deposit will not be weH 
down the list if the Government 
sbould. adopt the proposed sequen- 
tial method of granting production 
permissions? Even if Pan conti- 
nental is regarded as being 100 per . 
cent. Australian owned, a debat- 
able point; the snag has still to 
be overcome of Getty Oil's 35 per 
cent stake in JabUiika if the 
Govenunertt’s apparently inflex- 
ible- 75 per cent, domestic owner- 
ship rqle is to .be complied with. 
On tiffs, count Feko-EZ Industries’ 
Rshger find. “Western .Mining's 
YeeJtrrie and Queensland Mines* ' 
Nabariek could be the front 

runners. 

And what of the trade unions? 
They are already preventing the 
export of Uranium from the 
country's present- sole producer, 
Mary Kathleen in Queensland, and 
even after the Fox report the rati 
union has' said that it will be 
urging other unions to -oppose big- 
scale uranium production, - . 

Moreover, on Friday the chair- 
man of -the- Austzwlian Uranium 
Producers Forum said there was 
no doubt that uranium prices 
would.. Coll when Australian 
supplies reached the international 
■market, adding that the rise 
therein had been partly 'due to 
the gap created by the delays over 
the past four' years in exploiting 
the country's big finds. 

There must be many, nervous 
weeks of uncertainty before all 
this is sorted out my broker friend 
concluded ‘so Pancontinental are 
not for me yet especially after 
the recent graphic Illustration of 
how they can. plummet when un- 
certainty is rife. 

It was just after he left me that 
I received from one of -Ids com- 
petitors. Laing and Crulckshank, 
a circular which certainly showed 
the other side of the coin. I quote, 
“ we believe -that investors ' are 
being given a final chance to 
acquire a stake in what will prob- 
ably become the world’s most 


• important single unmiunr prelect 
at reck hotww pfiws . . • we 
believe that the ySft ls now c\ir 
for Aufftnti*a*$jffSMan ex tractive. 

: industry to 'more; -abdad : 'fairiy. 
rapidly fato the -production stage." 
. They fid On to s8y.that, although 
PancontibentaTs «a*e price may 
see' -some fotriy JTfeilenf ' fluctua- 
tions over the nexrt&ree months,: 
investors whose nerves can. hold 
through tide M ffiflff "phase" dt un- 
certainty wifi be eoremely richly 
rewarded.? Thej estimate Pan* 
CMiUnental fo :be "Wprtit SA33 if 
yeUowcake . sales sire made at 
1US2S a .pound and *A60 -at 
SUS35 * pound: Friday’s Syd".*y 
price was S10.BO. Tom can hardly 
be toord bullish than that but I 
think X shall stick for the time 
being .with "my broker friend who 
Will not be among those In the 
buying rush this morning. ' 

Cons. Murchison 

. What of Consolidated Murehh 
son-now? This hi a question that 
keeps cropping up la the light of 

the setback in ■ the share price 
from nearly £10, when the taking 
of at least part profits was 
recommended here, to under 600p 
recently; Are ~ averaging pur- 
chases now worth while one 
reader. asks. The answer could 
well be yes aoconUng to. the 
latest advices from -Johannesburg 
for this South African antimony 
producer. 

Tbe - reasons - for ihe setback 
have been threefold, the general 
depression in Johannesburg stock 
markets, the in the base- 

metal recovery generally and the 
lower September quarter produc- 
tion-stemming. from a reduced 
ore grade. The yiastmamed 
influence fn particular prompted 
a degree of nervousness in 
Johannesburg where At was taken 
to- reflect mining, problems In 
moving into the . area served by 
the hew Atbena chaft. 

These, I understand, are now 
being overcome and. this should 
be reflected in the current 
quarter!* results; In the mean- 
time, tbe company is at least able 
to feed the present strong demand 
for antimony by sales from its 
stockpile accumulated during the 
days of depression. The 1976 sales 
total of- -23,000 tonnes; against 
.10,887 tonnes last year, -forecast 
by the chairman should be com- 
fortably achieved.- j 

This indicates that there could 
be a. final: dividend of at least 
90 cents to make a 1976 total 
of 140 cents (loop) which would 
be 60 cents-more -than for last 
year and would ' represent an 
attractive yield for South African 
Investors and for those in Europe 
who do not. bare to pay tin 
investment currency premium. 
Friday's price was 600p> 

Mt. Keith for Bale? - 

Australia's Metais Exploration 
is another share which seems to 
be causing some - puzzlement 
among what can only be termed 
“ tired " holder*. TbC‘ struggles 
of the big Green vale latentic 


ttickel deposit fa Queensland are 
only too well known. The latest 
news thereof is that production 
in' the- September quarter w as 
at -86 per cent, of capacity com- 
pared with 83 per cent 'in tbe 
previous three months. 

The fall fa output is attributed 
to the reduced avaiUbihry^f ore 
reduction .furnaces during a 
modification' program me (hat was 
nearly hall completed at the end 
of September. But what » 
intriguing the share market in 
Sydney . ia - talk that Metals 
Exploration Is seeking . a buyer 
for its one-third interest in the 
big low-grade Mt. Keith nirkel 
.deposit, in Western Australia. Tho 
other . partners therein are 
America's Freeport Minerals and 
Australian Consolidated Minerals 
in -which Amax baa a stake. 

For sale would be a deposit of 
some 300m. tons containing an 
average of around 0.6 per cent, 
nickel. It is not thought that 
-Freeport, Metals Ex's Green vale 
partner, would be interested but 
it is considered that Western 
Mining or Ainax might be. Also 
intriguing is why Metals Ex would 
Want -to putt out apart from the 
fact that it may still be potentially 
short of cash despite the 2m. 
■bares placed last June. 

In the year to that month the 
company turned in a loss - of 
$544m. (£4Jm.) but it was after 
providing $6.8 m. for interest most 
of which is not yet due for pay- 
ment. It Is difficult to see much 
mileage in the shares although 
any further 'developments regard- 
ing -the .ML Keith situation could 
possibly give .them a mild boost 

Goldrim lives on 

. Tfaie. latest candidate to b« 
thrown up In the seemingly never- 
ending “whatever happened to" 
series on the remnants of the 
Australian mining boom is Gold- 
rim, the down-under variety not 
the former Canadian parent of 
the same name dealings in the 
shares of which are still 
suspended. 

Firstly, one mystery about the 
Australian shares must be cleared 
up. For every 500 shares origin- 
ally held the bolder will new 
have only 50 share* which are 
ouoted in London at around 30p. 
He is to be offered a 3 for 1 
rights issue at 25 cents, plus a 
..2-year free option for each share 
taken, up. 

Tbe new funds are needed for 
the still Further development of 
the company’s Wodgina tin- 
tantalite deposit in Western 
Australia's Pilhara, a long-standing 
venture which must have some 
promise otherwise it would surely 
bare been abandoned by now. At 
least the technical managers re- 
gard the grades of the latest 
.samples as " highly encouraging.’* 
.Uranium indications at Wodeina 
are. also being examined. While 
there’s life there's hope must be 
tbe verdict as. I regret to say. 
it has to be for so many of the 
companies in "the ** whatever hap- 
pened to" series. 


INSURANCE 



BY OUR INSURANCE CORRESPONDENT 
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Local authority and finance fttnues seven Unas' nonce, outers wtoi days' fixed. * J^ona-term local attbortUes morouHe 
rales DOmtaaliy three run 15-151 per cent: four years 15-151 Oer cent.: fine year* 1545) per ccbl # Bank blO rates rn 
table are baying rates (or prime paper. Buying rates tor four -month bank Mils 15345 Uu per cttiL: four-month trace MBs 
151 per cent. Approximate sell! ns rate for one-month Treasury bills 14s» per cent-: two-month lAtef-l*) per cem.; and three- 
monih 141-145]* per cent- * Approximate Belling rate tor one-month bank Mils. Misu-ltt pot cent-; two-month 14 Um-KSj 6' 
per cent.: and three-month 14U|g-14* per cent.: one- month trade btaa ifit-15) per cent; two- month 151- la per cent; and also 
three-month 1SI-15I per cenL .... 

Finance Houm Rotes (published by the Finance House n Association}: 14 per cent, from November L. 1375. .Clearing Bank 
Deposit Rain tor small- sums or seven days' notice 11 per cent Clearing Bank Rase Rata tor tenons 14 per can. Treasury. 
WM avtrase tender rates M discount H.11M per cem. . “ 

FOREIGN EXCHANGES OTHER MARKETS GOLD MARKET 
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Cut 5% to 20% 
affi your electricity ML 

A FaranliMaximuin Demand Alarm gives you 
-aming of impending excessive demajid ana enables you 
avoid the high tariff penalties imposed when you cross 
ur max imum demand threshold. So you can re-schedule' 
11 high consumption equipment and holddown 
agy costs without losing efficiency 

A Ferranti AIDA only costs bertreen^rSoandi^SO 
ich can often be recovered in twelve to eighteen months. 

S tart cu King your electricity bills now. Send for 
■c details to: 


IT IS long-established law that 
where there are two policies of 
insurance - covering the same 
person against the same peril 
and to the same extent, each of 
the two insurers must contribute 
equally to the cost of settling any 
claim by the policyholder. ' 

But this basic- situation can be 
altered by the various contribu- 
tion, or rather, non-contribution 
clauses that insurers employ. For 
example, if one policy bears a 
nantaontribution clause and tbe 
otheX has '.np such clause, the 
usual ; consequence is -that the 
tecirad- bears the whole of the 
claim; while- if- there are twq 
nonrcoAtribution clauses they 
cancel each other out and . the 
claim is settled equally by both 
insurers. 

In the law reports and In the 
Insurance reference books there 
are., many . judicial^ decisions 
stretching 'back up’ to two cen- 
turies, so one might think that, 
whatever differences of opinion 
may arise between two or mare 
insurers, all such problems have, 
in. 'fact long since been worked 
out and it only remains for any 
disputants to look up precedents 
and resolve their arguments. Not 
so. 

At present there Is a. contribu- 
tion dispute between insurers 
-which seems likely to be con- 
sidered -next year by-tbe House 
of Lords, -as there is a -matter of 
p rincipl e- to -be settled: At tbe 
moment, the Court ot Appeal’s 
Judgment in Commercial Union 
Aswrance Co. Ltd. . v. Hayden 

stands. _ - 


Both Commercial Union and 
Lloyds’ -Underwriters provided 
public liability covfer for a com- 
pany. The CU policy had a limit 
of £100,000, the Lloyd’s policy a 
limit of £10,000. A claim arose, 
and by agreement between 
insurers the claimant was- paid 
£4,425. • 

; Both ■policies carried ; a -rate- 
able proportion clause in these 
terms: “If at the time oT any 
claim arising . . . there shall be 
any other insurance covering the 
same risk . ^ . the Company 
(Underwriter) shall not be liable 
for more than its rateable pro- 
portion thereof.” - ■ 


Appointment 

Insurers asked the judges' to 
decide tbe meaning of the words 
“rateable .proportion."’ Lloyd's 
contended that . the - apportion- 

S tent should be on a w -max£oiium 
ability" basis — that insfaers 
should aggregate their liability 
limits (£210,000). and then . each 
pay in .the proportion -that the 
individual policy limit bore to 
that total sum. Oh this basis 
Lloyd’s .-would pay l/Jl, .; Com- 
mercial Union 10/1L . 

For thmr part CU argued for" 
assessment on an “independent 
liability'’ basis— first it should 
be determined . what -.each 
.Insurer’s liability should be- if 
that - insurer had stood alone, 
and! then the total liability 
should be divided in proportion 
to each independent tiabiuty-'On 
this approach ' tbe two policies 
would share equally any claim 


up to £10,000. Only beyond that 
-figure would there be any 
percentage apportionment, and 
the precise apportionment would 
be determined by the total 
amount payable. 

If it were. say. £40,000, the 
apportionment would be in the 
ratio of four to one, with the 
company paying I3&000 and 
LloyiTs £8,000. 

As they could find no legal 
precedents for the apportionment 
of liability, as contrasted with 
property claims, and no previous 
decisions indicating even where 
a preference might lie. the 
judges were thrown back on 
their own resources. At the trial 
Mr. Justice Donaldson upheld 
Lloyd's Underwriters' argument, 
while in the Court of Appeal, all 
three Lords Justices felt that the 
Commercial Union argument 
should be preferred. 

In explaining why, Lord 
Justice Cairns bas said that be 
had asked himself which mean- 
ing was more likely ■ to be in- 
tended by responsible business- 
men.. It was not to be supposed 
that when either policy was 
issued the insurer knew another 
policy would cover the same 
risk. Each limit of liability, each 
premium, should he taken to 
have been fixed without know- 
ledge of the other. 

For that reason he found it 
difficult to suppose that Lloyd's 
really intended that their policy 
should pay only 1/11 of *- pos- 
sible claim within their policy 
limit Therefore as the claim 
had been settled at £4.425 each 
insurer should pay half. 
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Euro-French deposit rates; ' two-day ll-IIl" per cent.: seven-da? UJ-U» per COBLi 
one-mnnih 114-12 per root.; throe-month 124-121 per cent.; stt-momh X24-U mt cent.: 
.one rtar 1ZI-W* per wm. 

Lunev Menu Eurodollar dejmvtta; two rears ' 6f-7) per cent.; Hum pears 78-71 
Wr £"»•: ,our ,Mrs 7fr8i P® cenL! 9*® rean 84-81 per cent 

The follow] na rates were quoted for Loudon dollar certificate* of deposit: one 
< OHAlb 4l&ih-5\if, per cent.; thrown oath 54-54 per cent,; atx -month i7u-S»u ner 
«w : one rear 54-8 per rent. 

[ * Raws are nominal dnsbut rates. 

t Short-term rates are call tor Her Ho®, DA deUan and Canadlu dollars: • two 
days notice for guilders and Swiss bancs. 
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N»w Stork 
Uomreai 
Amn'dnm 
Bnnaeta 
Uop'abg'o 
Frankfuri 
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Milan 

Oslo.. 
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Vienna. 
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HAL may resume dividends 


BY MICHAEL VAN OS? 

HOLLAND - ' America . Line 
expects to be able to resume pay- 
ment. of a dividend this year,: 
dow that the' company has started 
mattng profits again. -- 
. It said in a short 'Statement 
released in Rotterdam that, not 
taking into account a major book, 
profit on sales • in' investments, 
some level, of; profit is-espected 
to be made. “Should they be of 
sufficient magnitude, which is 
what'we expect, we ..intend to 
propose a. dividend governing the 
year 1976, " it Is. added. 

. Tbe shipping- company, which 
has taken into, consideration the 
usual -' seasonal: ..tmcertainties in • 
the final quarter year- 

when - deciding .that's dividend 
could.be on the cards, added that 
it had beep able, to show profits 


In . the 'first nine months of this 
year, as against losses in the 
same 1873 period. The period's 
profit did not take into account 
a book .profit of Fl8.25m, (about 
S&n.) recorded from the sain of 
the Interest 'in the Dutcfc Smit 
towage companies. . 

-HAL, .-which was recently iifl 
the news for a number ol Giver- 
stfication moves completely ont* 
side its mfrmal sphere of activity, 
said that -the. profit development 
fa the 'first nine months of-.ihis 
year was. attributable tO.- hn- 
proved results, from 'the tourism 
division; ^particularly 
fag-, sector^ .. ?. . \ \ it . 

It-- wps added thd^^Tsh 
shipyard Ross Co« whirii «ftD 
now waa consfde red : part' .of Ithe 
tradine dlviaon. wa? transW^*d. 
In .1376 to the spedaltraiWROri 


AMSTERDAM, Oct 31. 

division for what the -Dutch com- 
pany call "marketing’’ reasons. 
Largely as-, a result of this 
derision, profits , recorded by the 
tetter division showed a decline 
from the comparable figures for 
•1!W5. ... 

The statement said that 
Holland America- ' Line's trading' 
division reported that results had 
been, under pressure; as a result 
of the' continuing lag in demand; 
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Dearth of new issues firms prices 


BY TONY HAWKINS 

LOWER PRIME rates in the U.S. 
and the continuing reluctance 
of top quality borrowers to take 
the plunge pushed prices ahead 
again on the Eurohood market 
last week. This trend was prob- 
ably more pronounced in the 
E it romark sector than elsewhere 
with currency considerations and 
the sharply firmer domestic 
market influences playing a 
significant role. 

Wherever one goes, the story 
Is the same — too much invest- 
ment money chasing too few 
new issues. Late last week the 
dollar market was enlivened by 
the tremendous popularity of the 
Canadian National Railway issue. 
Increased to $85m. from S75m_ 
and there was lively speculation 
about its pricing with suggestions 
that CNR might appear at a 
premium. 

To-day’. New Zealand i.» ex- 
pected to announce a SlOOm. 
bond issue which is likely to 
prove very popular in the light 
of the success of the recent New 
Zealand Euromark issue which 
was priced at 101 on a coupon of 
.71 per cent In the market it 
was being suggested that the 
New Zealand issue would have 
a coupon of about Si per cent, 
with a seven to 10 year maturity. 

Also announced to-day is the 
S15m. convertible issue for Ricoh 
of Japan. This has a 15-year 
maturity and carries an 
indicated coupon of 6j per cent. 


It is coning to the market at a 
time when investors are demon- 
strating an understandable 
reluctance to support such 
Investments. Their disenchant- 
ment is all loo apparent, as 
evidenced by the dismal 
secondary market performances 
of Sumitomo and Sanyo Electric. 

Sanyo was priced last week 
to give a 9.13 per cent, conver- 
sion premium For the record, 
this implied a conversion price 
bicher than the record high for 

Eurobond Turnover 

Nominal value 
Week ended OcL 29 Ocl. 22 
$m. 

Cede! 596.0 561.2 

Euroclear 878.4 845.6 

the Ordinary shares on the 
Tokyo Exchange. Coming at a 
time of disenchantment with 
equity investment, the net result 
was a Friday price of 95/961. 
which must have left many 
investors with sorely burned 
Angers. 

Although the Ricoh issue is a 
small one the case for realistic 
pricing in regard to the con- 
version premium is strong In 
tbe lisbt of experience of Sanyo 
and Sumitomo. 

Nippon Fudosan Bank, which 
announced a 820m. five-year 
bullet hood issue last week has 
increased .the size of the offer 


to 925m. at SJ per .cent in the 
light of strong demand. The 
issue will be priced this week. 

In the secondary market turn- 
over improved to total Slfibn. 
•and prices were better with the 
shorter Australian and Denmark 
dollar stnek benefiting from 
the uptrend. Dealers continue 
to insist that the market is 
being starved of the top quality 
paper that is necessary to retain 
investor confidence and enthu- 
siasm. 

The news of the S40ra. floating 
rate' note issue by Oesxerreich- 
ische Kontrollhank at a mini- 
mum rate of 61 per cent, was 
followed by the announcement 
of another S40m. floating rate 
issue from Banco Urqujjo. of 
Spain, also at { per cent, above 
Libor (London interbank offered 
rate). 

In the D-Mark sector, the 
Capital Market Committee was 
reported to have agreed to 
DMfiOOm. of new issues during 
November, but the consensus 
viewpoint was that this target 
was unlikely to be attained. 
Borrowers are reluctant to enter 
this market at a ime when 
further revaluation of the Mark 
seems only too likely- Indeed, 
a new issue by a Mexican bor- 
rower. expected late last week, 
was said to have been deferred 
and this pattern could well be 
maintained during the month, 
at a time when new paper is 
in demand. 


Looking ahead, some narrow- 
ing of the differential between 
medium and .longer term paper 
seems probable. . At present 
demand is forcing prices up and 
yields down at the short end. 
This would presumably open the 
way for the longer term 
borrower— with -10 year paper— 
to come to the market on rather 
tighter terms than those cur- 
rently available. 

Just how long the downtrend 
in coupons can be expected to 
continue is another matter.; 
Whatever views - one takes of 
to-raorrow's Presidential elec- 
tion. the conclusion must surety 
be -that in the medium term 
interest rates- in the L'.S. are 
going to rise, either because ot 
resurgent domestic U.S. loan 
demand, or higher inflation, or 
both. 

But it would be wrong to 
suggest that higher interest rates 
are threatening the buoyancy of 
the Eurobond market They are 
not. The main threat to tbe , 
primary market lies in tbe reluc- 
tance of triple-A borrowers to 
come to. the market.. The reason 
for this is that they can get 
longer maturities sod often 
lower Interest rates in the New 
York bond market. The current 
CNR success is something of on 
illustration. The market would 
he only too happy to take more 
CNR paper, f bnr the borrower 
is apparently.- reluctant to go 
beyind 885m. 
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Insurance data 
to help debate , 

8y. Eric Short •*' 

THE BRITISH Insurance Asso- 
ciation has produced a leaflet 
for insurance staffs listing some 
of the facts and .figures about 
the industry: The aim is to pro- 
vide statistics for any discussion 
or debate on insurance national- 
isation!. ' ' , ' 

It say s 34 per cent. of. assets,' 
which last year totalled f28bm, 
were invested in company securi- 
ties either as equities or deben- 
ture stocks and" that large 
amounts, had been made avail- 
able to industry ; b$ mortgages 
and loans. 


Albert* Go* Tk Lins - 
Argus Carp. Ud. — — 
Brit. 

Bethl 


Denmark loan 
for syndicate 

By -Tony Hawkins 

THE f S300M Enrbloan . 
Denmark is to go into synd 
tion this week. The five* 
credit carries interest at if 
cent. above.Libor (London ix 
bank offered rate). . Thera - 
three-year grace period to 
foDowed by five $iiial si 
anhtuj payments giving an a . 
age life of four years. The I 
is fully underwritten with 
Citicorp as lead manager. 0 
members of the -manages 
group are Algemene /£ 
Nederland, Bank of Nova So 
GrindJay Brandts, fflanufacta 
Hanover, Union Bank bf Sad 
land, Wells Fargo, Westdeut 
Landes bank and tiie Da 
Consortium. . 
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■Urane 274 
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Du* Cbmlcal I 434 

. Urewrr I 39 4 

•DuPnm 1 1294 
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264 Bolbnrst — 1 AI 4 
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244 iGulf Oil Csnaibt.! 
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ASIC 393 I - I - Kubota... ^-...-4 . iiiB. ^+1 15 6 .3 

iidkmia Fin {2,^40 [ 120/ 3.4 llalaogblte iod-J b20 + 9 20 l.b 
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When the Association of British Travel Agents 
convention opens today in Athens the mood is likely to be a mixed one. 
Although some areas of the travel business have been hit very hard, the overall situation 

for the industry is better than most people had expected. 
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®ark]| 

yndicjj 
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i' on economic circumstances moment comes to some extent 
W-/\ITJT within theU.lv., andparticalarly either from previously accumu- 

tL:| - — yy . rhe state, of sterling,:. \. •. lated resources, or is cash that 

Over ihepasf SecStde a subtle is diverted from other 
. ' T- ; hut important factor seems to purchases such as the car or 

'* a — SC-i-'n t rn ...have entered Ihe holiday TV. Whichever the case, 

. market. .The annual -break was obviously once savings have 
Jf kJ - traditionally regarded “.as an gone or been alarmingly 

5l‘ : *T . . extra, soirrething that was taken reduced, or when the state of 

... . V ' . . because there was a little the car. TV or washing machine 

M . money left over; There are now becomes too bad to be ignored. 
* L I 1 1 j signs that many families Regard then the resources can no 

_ . *-* *-' x ~ ... the annual holiday as of major longer be diverted. 

tfiStnf |a importance. Research indicates 

A A! r.;. . J. that some families are willing 

yndicafdaU . Z Tempting 

H thev give np the annua! holiday It is always tempting to be 

wnii* vith marked reluctance. pessimistic about the prospects 

5011 TRAVEL industiy Is no That j S not to say that the for the travel industry, since 

ii io gfjZfifferent; from other consumer p'avel industry has had things Uie industry itself is so heavily 
-^'usinessis in that it has suffered ajj own way. Clearly it has populated with optimists, or at 
’i« i uteres ; witla Tifi ra the down-turn not ; Figures at the end of this least was. A season rarely 

• i-ibor iw? economic fortunes. Nonethc- year may show that the number 'started without talk of growth, 
ecl raiei.^ss- the- British travel 1 business j,f British trips abroad was and when this growth failed to 
. srace '^as-pnjhably been less affected nearer 8m. than the 10m. it appear so a few names left the 
“ y St * tt:<han m®ht 7 ,K T 0 l >e en «P«cted. topped in 1973. Some aspects lists. The great survivors are 
,: . n ° Dl5 ?%’nrrign . travel' has . pipped of the market in particular have 111050 who have shown them- 
*JJ ur . T ^ , sea^ : ; .but; . stiH .provides ta kcn a severe knock, notably selves to be the realists if not 
business to keep, many off-season and second holidays, the pessimists. It is arguable 


E . HE TRAVEL’ industry Is no 
.. "^iffprant - ftom other consumer 





The Acropolis — a perennial attraction to tourists in Greece. 


such as bonding, have been 
added since. As present presi- 
dent Mr. George Skelton says: 
“It has worked. We even man- 
aged to handle the Clarksons 
collapse and the customers have 
now* got their money back. 1 ' 

Whatever the beneficial 
effects of Stabiliser it is clearly 
a restrictive practice, and has 
been registered as such. The 
Office of Fair Trading now has 
to decide whether or not it feels 
Stabiliser to be in the public 
interest, and the w*hole affair 
may end up in court — if ABTA 
decides it is worth the cost of 
a fight. 

The arguments against 
stabiliser are that it insulates 
the retail industry in particular 
from competition, and thus 
arguably the consumer may be 
prevented from getting better 
service from new blood. It is 
said that the public is now pro- 
tected both by bonding and by 
the Air Travel Reserve Fund. 
The final argument is that if 
there is a need to protect the 
public further from disreputable 


will get a little waspish. ABTA 
members generally seem to be 
having a spell of industrial 
backlash against the spread of 
consumerism and the interven- 
tion of Government. 

It is interesting to note that 
this session of the conference, 
which is of considerable public 
interest, is not being opened to 
the media. Doubtless the ques- 
tion of how the public are to be 
treated in the future is 
regarded at too important for 
them to have access. 


Debate 
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of .Jp^bmpanfefii in. a vmore profitable This serves to indicate that -it is that the Thomson masterstroke < public further from disreputable 

• e ^L^tatc than they'have been for t he sectors of the market wa s not getting involved in however, the inevitable con- being questioned as a result of up the business within one year, traders then agents could be 

• year8.;Th&ifloroe?tic hotel re2arde d as peripheral which wide-bodied jets, however d^jon j S that things cannot recent moves on the political or have the Government do it licensed, in the same way as 

have suffered mbst, leaving the temping this may have seemed always be bad. It must be front There are some who sug- for them. pubs and supermarkets get 

■ ; a:--r ft-S&S-SEen substantial gain from • ... at the time, .and keeping assumed that the British gest this may be the last con- The result was Operation liquor licences, 

s ■ a *._ I1 . _ - • capacity down in 1975 and 1976 economy will bottom but at vention to be staged by the stabiliser. In effect this is a The arguments in favour are 

and ^een sme to incr ease margins. Survey Was in spite of pressures to do some time. The real guessing association in its present form, mutual guarantee scheme. Mem- Stabiliser are that it insulates 

n. f is the retail .trayel agepls . otherw-ise. Cosmos too, Whether game comes in estimating when. ABTA’s strength qocs back to bers of ABTA trade only with well so why spoil it? "Entry 

the .girli nes • " *? e Written by . due t0 decisions taken in and t0 what j eve i it will have t he sixties. At the time tourism other members. In other words into travel retailing is not re- 

sally : ^ j ll< i 1 c Tf Bromley or Lachenstein, has sun j; before the turn comes. wag booming and. in common ABTA retail shops only sell the slricted. and if you are finan- 

— j^-^long ynth hi^eliers and ground Arthur Sandies kept capacity within bounds Even n0Wi j„ tourism terms, with Doom industries throughout products of ABTA tour opera- dally secure and can recruit 

ofmcreson, . - and done thingswinich provoked there are marked gaps between history, some of the bubbles tors and in return the tour some trained staff there is 

... n j r int/ bird core -of the busings sur- f? nsid " ab, f lrnt ® tlon _ al ““ British performance and the burst.' Names such as Fiesta and operators only sell via ABTA nothing to stop you joining 

24 L -Taking . orisfndv resilient • -- tJin0 ' l! f e , ,ay,n ^ , off “J characteristic! of other markets Omar Khayvam featured in the outlets or direct to the public. ABTA and starting in business. 

' mm wouid be tempting to sav 0Uttln S ba 5^. in t0rms holiday spending, headlines. ' Tourists were M any members gets into finan- A licence system would involve 

- that tiHs resilience onre demorJ have contributed to its con- numbe rs of holidays and the str anded the pictures of cus- dal difficulties the other mem- bureaucracy where none has 

•" i stratS/is likely^ W a periiia- nnUt * P re50nc ^« No - - like. This provides consider- tomers hammering at barred bers rescue his customers, been necessary in the past. 

Sm filature but thVi ma - v have to b0 a Z™ 1 aWe rnom for ^ owlh - doors in the vain hope of get- Membership involves a measure i t j s these points that the 

:r^STl»77 may proSnmretric^ be the case, and TheJe is a deal more nf realism for For the mome m, however, the ting their money back were a of financial scrutiny. Association's members, and the 

*■ . I. j. r .ii i . a vpar ftp TWfl if the msior AcmAUvinn r%t nnmmnn cictVit THp travp 1 inrinc. Thu rnvpmmpnt nf thp timp Hffirpr. nf Fjiit Trsrfinc rpnrp. 


Linked with the Stabiliser 
debate is the question of resale 
price maintenance. RPM in the 
travel industry has been 
crumbling lately and the 
general view is that it will 
probably disappear completely 
soon, either thanks to outside 
pressures, or simply because 
the tour operators in particular 
will abandon it uni lateral ly. 
The implications of this on 
trading will be discussed else- 
where. but it has a direct bear- 
ing on the question of 
Stabiliser. There must be some 
doubts over the mllingness of 
ABTA members to rescue the 
clients of an AB7\ member 
company which has driven 
itself into difficulties by over- 
enthusiastic discount trading. 
Why should other companies 
help out the clients of an 
organisation which has under- 
priced them on a non-comraer- 
cial hasis? 

ABTA has a hab':l of tearing 
at itself during the convention 
period, but of emerging fit for 
further fights. Wheihcr it can 
do so this year remains to be 
seen, but with 2,500 British 
travel industry personnel in 
Athens for a week there could 
be a lot of action. 
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IN TH£ GREAT BUSINESS CENTRES 
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Others cut back? 
we add 12 more aircraft, 

(nothing succeedslike success). 



. . Some of die finest hotels in Eiyopc are named Sheraton. 

? ' : You’D find all the traditional service araijnodem comfort. In Brussels, 
there’s a Sheraton in Place Rugjer near Gare Du Nord, 
and,in Stockholm,' we’re on Lake A falaren, facing City Hal In Copenhagen, 
. the Sheraton is near the Central Station and the adinc coach terminal 
InMunich,the Slieraton is between the airport and dty centre and, we’re at 
: \ Heaforow Airport in London, and direedy connected to the 

terminal aiiport at Franlfehirt Rhein/Main-In Istanbul we’re atTaksimPaik 
in the heart of thecity. In Paris, we’re in die heart of Montparnasse 
and the city’s newest commercial centre. So when you're travelling stay at a . 
.. : Sheraton Hotel We’ve made it our business to help yonwirh yours. 

. For immediate resen^ations at anySheraton Hotel in Europe 
oranv Shcntoninthcworfd, telfphesifi your nearest ShcritonHotcl 

- * _ : ' • -rw yA • T V ‘ 1 XA /■ 


. Or have your navel agent 
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If you thought 1974 and 1975 were just about 
the worsty ears in the history of the airline bu s i ne ss, 
take a look at PIA. Far from cutting back, PIA have 
proved themselves a dramatic exception to the 
downward trend. 

Not content with more than doubling their 
passengers and freight and adding even more 
destinations to their world-wide network, PIA 
have increased their fleet by no fewer than twelve 
additional aircraft. 

The Magnificent Twelve include four DClO-3Qs, 
one Boeing 707, three Boeing 720s, two F-27s. 


And now the supreme luxury and comfort of two 

Boeing. 747-200Bs. 

But PIA acknowledges none of this would 
have been possible without the strong support 
of their passengers. For further information please 
contact your travel agent 



PIA 

Pakistan international 

Great people to fly with 
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Once you've chosen the day, 
Kuwait Airways will fly you out. 

Right on time. 

To help us keep this promise, 
we have our Boeings ready and waiting- 
the night before. 

Businessmen appreciate our brand 
»«r ■ of punctuality, which is probably why 

“jMoniday:’ . '' fJs . we Ay more of them on this route 

than any other airline. 

Another reason could be that since 
we're based at the Heart of the Arab 
business world, we really know the area 
and the people in it. 

We can advise on who to contact 



Tuesday!' v"' 


■ ■wT'r 



about a whole range of matters. 


From local labour availability to finance, 
planning regulations or the best 
restaurants to cake a dienL 

On board, we do all we can to cater 
to your creature comforts. 

There's always a film to watch. 


• y r-.»*=.y or if you prefer, you can relax to the 

.Wednesday- soothing sounds of your own personal 

6 track stereo. 

So fly with us to Kuwait, 
the Guff or anywhere in the Middle East. 
It’s the natural choice. Any day. 



r '~’;P .. 7 .yxi r*r--. \ 

; Friday/ \ v '< 



KUWAIT 

AIRWAYS 

At the heart of the 
Arab business world. 


LONDON- 57.'V P>c>iAdi>ly Tel Cl .494 »4P| .'2 » j h -itVi ■; - 1-|; 01 75*77?.« GLASGOW: 1 74 St V ncemSt T*l Ce i -i*a ; -88. 

MANCHESTER: 218 Royal Eachjnje Bid ManclMitcr27GDTel-.06l-8344l61. STOCKHOLM: Birter Jar lagaan A f icV Swclthsln : G 380. 
KAC Repicscnutiv. *04927 Sale: OHi^e and Kcser«ati3ns2l4 1 13 COPENHAGEN: VcH-?r Far ima^cade 1 , 1606Copenluzen V Tel; IS0«iS 


Your wife will be very impressed 
when yon bring her on your next 
business trip to town and you stay at 
the luxurious Hotel Bristol. 

She'll find the Louis XV decor 
and the elegant atmosphere quite 
stunning. The personal service, in 
this day and age, unusually attentive. 

And she'll find the nearness to 
West End shops and shows extremely 
convenient. 

But whatever you do, dori t show 

her the bill. After all, 
she doesn't need to 
know it's only 
costing you a 
fraction more for her 
to stay with you. 

Ili c Hotel Bristol 
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THERE HAS been a great deal 
of nail biting in the tour operat- 
ing boardrooms •; over recent 
months. 09 wB. or don't we. 
guarantee prices? That is the 
question which tbs caused the 
furrowed brows. The answer 
by and Jarge seems to have been 
yes, or at least a qualified yes. 
since the form of guarantee 
aries like the colour "of leaves 

on an autumn tree. 

One or two. Co-mo= and 
Olympic for example, have come 
out with full -blooded guaran- 
tees of brochure price. Others, 
ana British 'Airwiy^ — hav® 
plumped fur a book -early- pay 
less policy. .Thomson ba= fully 

guaranteed pvt of it** pro- 
gramme < villas).. Thomas Cook 
says if you pay in full the price 
is fixed. 

All these schemes June been 
produced because the tour 
operators believe the yreareM 
single worry in, the public mind 
is price stability. The travellers, 
the argument rims, want this 
aspect of worry remu'i-d. Tlie 
difficulty- is. .of course, that if 
the traveller will not accent the 
currency risk, then someone 
else must Setting up a guaran- 
tee scheme means lindins thai 
timeone else.- 'As tlu-y worried 
about how to sort that one out 
the tuur companies had the 
awful reminder of Castle 
Holidays in 1976. which cuaran- 
eed brochure prices and then 
causht cold when the pound 
crashed. 
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Queueing in London for 1977 holidays. 


letting others fight- out ■ 
battles, of die package & 
skies. 

As far as the type of hoHi 
is concerned the great 
over the past couple of yg 
has been tire growth of the v 

holiday— *up-maTkei self ca 

ing. It is a jjrawjh which 
coincided with a fall in the n 
ber of families taking coin 
tional botel holidays tiecaus, 
the higher costs. . r ;. 

At one time, the . T 
operators were - looked on 
rather odd and - so&ie« - 
suspect, an opinion which: 

sot entirely unfounded iif 

mid-sixties. . Now. ‘bd.wc 
companies like, market: lea 
OSL, and operators "such 
Meon and the Traviel-T GTiiji 
Upmlnster, have been- 
successful of late as to j 
tempted- to big leaguers,- 
. used to treat viiia opmtiat 
beneath their dignity and. 
way too complicated, into 
ring. Thomson - is ! iq - 
expanding ks-. villa menu, 
this year Laker came: into 
villa market with property 
Majorca. 

The upsurge of villa, bus: 
in relation to other traff. 
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with the number of seats sold), at published prices, ''-'V-/- -‘/'names in fbe public eye that to belp one desdnati 


Traditionally., tour operators If competition gets ..fealty they are likely to be heavy speo- Trade sources 

it-throar much -- more- nn advertisins over the 'TT ,»«• 


Decline 


Most tour operator** seem to 
have Thought in terms of a 
gradual decline in the value of 
sterling when they made their 
ralculations. Tbo hope v.:;« That 
the fall would not be too severe, 
that ' buying forward at the 
allowed time would cover some 
of the risk, that interest rates 
on cash paid would also cover 
a measure of any fall, and that 
the load factors, induced would 
justify the risk. In fact the 
pound has tumbled much more 
rapidly than . was expected. 
Some, like Mr. Basil t“ l have 
faith in sterling ”i .Mangos of 
Olympic Holidays, think it has 
hit the bottom. “Anyway. I 
allowed tor this in nr calcula- 
tions. But 1 think there will 
be a recovery in the value of 
the pound.” * 

Behind the ; presence of dll 
the guarantees. -of course, is the 
basic fact that the market is 
falling away. The only Way 
companies can' hope for growth, 
or even stability, is to take a 
greater slice of 'the market. In 
that position ,* he only way to 
improve profitability is~ to 
improve load factor (the num- 
ber of seats nperated compared 


have aimed for a load factor cut-throat much r more rim ders on advertising over the alrpady talking of 1877 

.o I 80-85 per. cent. r with every- happen than the present -almost- coming months. • being “the year of Ports 

thins above dial being sheer polite war of late- discounts and The ) osers must surely be The Portuguese Algaire 

proht of perhaps £a0 a tempting offers of over-nfirng f lhe sma n er operators, almost designed forthe.Br 

passenger. commission ifor agents wbe sell .. t4ie periodic lists of villa, .market. With thy 

The ideal, therefore, is that t 5Fi!K£l tour operators who have lost* or seemingly having settled fa 

sterling remains steady and Jh^als. ^ or ^^aysJe nQt batbered t0 reaew their Air moment at least asVfei 
customers are attracted by the temptation of the industrial 
stability of the price. In that company, for example;. -.who 

case., a company carrying 100.IM0 read Kin the messages ^beginning te tetnni.ih far 

bbm s tS laszstt-ttjetxs 

Ian!!;* SSMSLi “• *0 


Tour Operators Licences with Portuguese politics are . 
the Civil Aviation Authority cerned the tourists; - - 


on «a!es. survival it would fv* a b-w'for 

Events so far have proved peril-- foolish) operator who 
that the 1976-77 season is likely resisted! ’ "vV. .. 

to be far from ideal. Tour ■: • 

ijperatnr predictions of a stag- pv - - - . 

tiant marker over , the next few L/FfllUfl • • 
months are now being revised : ' 

downwards. This can only As if all this drama were not 
mean one thinu— the battle in enough there is -ap Intriguing 
the market place is likely t 0 Wh-PkH- . British edtry 

become a good deal more aggres- inlu the package tour market un 
sire as the winter wears on. a major scale under its Enter- 
Some 3m. people may take pack- Prise and Sovereign ..banners has 
age tours over the next 12 really irritated some sectors of 
months from Britain, and that tllc wholesaling trtjde. ’ In par- 
would be around lm. less than ticuiar the knives truly- out 
in tlie summer iff 197-L_ m the fight behveep Thomson 
It is partly for this reason “d BA. The state^urline has 
that RPM would almost already claimed to- have over- 
certain ly be impossible to taken Cosmos as $ 0 . 2 in the 

retain, even if the industry league, a claim which Cosmos 
were to decide it worth making simply laughs at siface all -the 
the attempt. , Already tour research figures .Tyonlct seem to 
operators have sufficiently indicate Cosmos^ still v clearly 
adapted their sales conditions ahead of the airlihe. 
tn allow them to off-load slow One of tlie major beneficiaries 
selling lines and .stay within from this bat^e could, be. the 
lhe rules of ABTA which insist media, since All three market 
rhat operators should only sell leaders are so l£en to keep their 

. . #. 

: -T- ■-$: 


simply giving up the ghost and promises to be^a cloudy: 
turning bade to retailing and for British package tourisi 




the brunt 
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CUNAIRS 


Berkeley Street, London WLK 6NLTct 01 -493 S282 A World of Experience. 


THERE IS hltlr- doubt that it 
the rclai! iravci industry which 
has tmrn<- the bnmt of rh»' 
ecunmnu- dn'Miuirn. While tuur 
upcrainr*. and stimc extent 
a;rlij7i-— . ha\«-* been, able io 
adjii-t rliPir ••]■. -rations io pro. 
?ec1*»d market d rnind the plain 
lac; «if Tuiiri-! iraHc to-day :n 
rv»ailinc i- ilut a much smaller 
cake < :u r»-a: <<rnixj is- being 
shared amonc vu iuilly the -a mo 
5.00n rriail Miulets that there 
were four year- ago. At a very 
rough e^tiuiai..- the*' average m- 

c**nii- -d !h<-%e n bt let> is not 
much more i h-ju £20fMi0 a year 
:n gruN- isuiiiut-sltm revenue — 
and is '.-iiiilri 1 mtjuih less. This 

nn{ rmu-h lo rin-a shop, have 
two ii r thr*— -.taif/pay the tele- 
prv*ru\ prumiiitiuial- and heating 
i.ills. and !«-av- someihlng for 
lhe owner. -a . 

I: i» hardly -Mrprising There- 
T'orc trial reiai!"rs- r both in tlie 
L'.K. and ci-ev. heir. have been 
prersing hard fur increased com- 


mission rales. Ar the moment tional commission when a travel' 
These vary mostly between 71 agent increases his sales by 10 
3nil lu per cent, according to per cent in a year. Su far the 
the type ur business _ being -agents Say they would prefer 
handled. The must profitable a flat 9 -per cent. - r 

traffic normal lv ix package tours.; - AVhat has brought concern to 
which involve the minimujn yf many, a travel agent, however 
work :»‘:d often have built in is not this basic airline business* 
overruling commission for: bnt the fact that there has been 
those outlets who manage . In 3 > down-turn in tour operating 
drum up a greater than normal .revenue. Tour operators pay a 
amount . of iraffic. ; basic 10 per cent, usually, but 

.-arc often willing to give more 
' eitiier as a matter of course, or 

concern if an agent provides hulk 

• custom. The sums involved art 
The main area of battle for. usually quite hi"h— the average 
*h»‘ Travel agents has Ijeen with family of four holiday to Spain 
the airlines, which arc really means at leasl £40 in mm* 
the bread and luiiter of travel miss'on tn the asenr — and the 
agency life. At The moment air- work relatively light when mad 
lines pay 7; per rent, ennunis- pared with the sale of a short 
.Mon «n all tickets sold. This is haul airline ticket and hotel, 
about to rise in S per cent. In reservations that might b«- rt- 
respun.-c to prc-Mirc for a much quired by a bnsinessinau. -> 
higher itae the airlines have The loss of tour tra/fii- hie 
suggested a 4 per cent, addi- retail agencies has therefore 
CONTINUED ON NEXT PAGE 
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AstheUK ? sbiggestfour 
operatorto Greece^ we operate 
; a yearround.programraeto 
Athens. Grete and Rhodes, You 
should findahobdayln otir 
brochure thaitcould accommodate 
both your business schedule, and 
. a few days in the sun too. Get a 
... free copy of ourbrochure and 
■ discover for yotirseff how much 
you can save. . : ' 

..Our fully inclusive prices start 
. from as little as £49 for one week . 


r - f 



frar business or pleasure in Grec 




. To OXnHpfcHoSdawUd.DeprFn . 24Quaawvw London LV23RX. 
Td:0I-727S05u -. 


. Plocw «n d me fu3 dtLnls ol liow leant dmbirie bu.-ln« s widi pledsuie in Ghm« 

Name_i: • 


Address. 


*3:* 


T'-.U. 


Holidays and Travel 


•A comprehensive service isioffered by FRAMES for holiday! 
- and business travel throughout the world by air, sea»roac 
rand rail. 'A 


i^andfaif. . 

• '-■* HEA& OFFICE 

21 Gold Street. Northampton NN1,1RG 
’1'. .. 'phone ^ Northampton 21061 Telex 311771 


^. the complete travel service 
Sraaches ihipiifl bout the cou ntry to serve you 
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How well doyou know your Australian Birds? 




QF2. 


v. - ToiheTrai^Manager, Qwitia, 500 CbisWidc RoaiL_ 




daily bird. 


Ever. - day ol'lhc week, at Lhe vert’ _ 
convenicrti limcol'SjO p.m.lhis'(JanlaSL |, ;hir!j 
leaves London on iis w«i> lo Sydney aP*' 
Mslpi’urr.c.And nn ma'. ter where you ate m t'na 
l : .K -easy conneuing ilrihfs front all doiTW'iht 
airports will get you to risalhrow ittjrfefliy of 


iinteio b; on board. 

Alun^ - lie v*. jj-.in lhe rtmjrk jhfc corn tort 
nf our hi^ T4TB. we .ii so ofttv ; ou >hc choice ot 
three O-tnut-tic stopov cis. Daii; ^‘-Ti in 
Singrfpartand three hmes weckl;- ineilher 
Bangkok or Kuala Lumpur, 


L- 


ui’?ciir.on l he L'rnundr-lhcQFZ bird makes} 
bu^in^s-i or holiUaj Dying aQaniaslic experience. 

Src our l. «a-} ri jrit ; ls ^vdagehi.ordip 
the coupon for > m.- 1>^.- QaAWSlic travel book, 
v.rj? flj -he details ■>( 0 «iU6UC holidays In 
Austraua,acd a choice efoa^c Asian stqjwvea. 
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: ;v s /All 1111^3 get U 

' *■-'*’ *"*■•* ” • -vV 

^thV^ , - •• .'u: • 

® on course 

r *\ wS . . .. :. • ;; ■; •: ... 

'* r «Ki# n &INGS;ARS begtookB to lock agreements . * at u ** U.S. the attitude is the same. 

t , *ter for the world* airlines. country haa in fljeory. Ute same and talk of the airline business 
r - 3 Britain both British Airways opporumiiy. : having to turn to Government 

Hi Hid British Gaiedomanare talk- jj^ e Brilisb arev complaining for support has received a very 
. a " «*■ iff «■ tennflofbetter "financial gfat in-praettce- dte-^mericajis cool reception. 

**iy ^iurfownce, .and in America ]»ave got- tha ; Attteee^ of; the Therefore the airlines now 
ic-v or two companies are even deal: SkT P*n Am and TWA have giwinc Munort* from 

if. ■'&> awinz.&eir wav -towards the .miuw iMBwnppn-.fhsn .. f! Upj/O 


■ and America bare sot- thaijelte^end of. the Therefore the airlines now 
vV* 0,7 companies are even deal : Uia£' Pin Am anil TWA have growing support* from 
*> fW‘Shor.wnj-4mM the duty *.**<*« fttaeaMna Governments the worid^ver for 
nd f *iiT et !ST , i*!' “ v “ ? - 'Airways and.. tSK- there higher fares to. be -charged to 

ini ,^ 1(i r %,eh^vdl^i.the.Givii Aerpnau- oughttotw a.deakOVe-fcapfl/ 1 **/ the passengers. Although there 
ter, k.^P® Board-uses as a rnrget when ntfher thair carriers;.^ As an in- j S apparent reluctance for this 
a! nf h -'- the viai * illy dica^on of*. detecmnwOon To to happen too quickly. Govem- 

l so ' a fcfc|«HOT- . - - enforce this policy the P.K has mem realise that unless the air- 

•r ea . ^What has happened is that indicated that' it .era? juxstniet lines can ger a? higher return 
! is *rtB‘«Win'ei arc learning to live airimes- comtnff -Bntaio- to they- are not going to he able 
5 i om r^ofli over-capacity. It must be limit their capacity,, regardless to afford the new generation 
w that the present of what the Bennirda'.Mt^ment of jets which should be ordered 

n / , ^ ncneration' of wide-bodiedjets says. . v , some time during the nest 

■ ir 'r!'i r;i !i.#as eenedved almost as,. far The reason why the tWcrsides decade. 

3r • T?*'* 1 ' Oaadr k th e mever-had-ibso-good nave not been able to see eye 

, * "‘Uifclay&'-and they were -eertaiply t0 eyc _ and although they _ 

Hrdered ; by t he airiwes when „ e na ]onger shouting at each lVlaint€fianCe 
' ‘^ofi^he chats ; showed airtravel for other in public the private nego- lr . . A . 

,? n , t0 oilJ^r^owmginsBe. The British tlation5 are by all accounts Airlines has already 

hfl, P om^SwijHalWry will .recall that going very badJ y _ is that there J c ,. t ' l,s out fo i^ lb t y - m 
ur - Tm, Arose. Were the days when Court ic , riuromitMi in dimmer. the L s - sa >‘i n S that Washing- 


Traj„ jhose^Were the days when Court 
!b;n^ ^'sine was getting into the Tri- 
•• ear * Siafga^eS' ’ 


is a basic difference in comnter- ,, „ . ... - . _ , 

l_ cerial and political philosophy. « ei her going to have to 
S2L irJSZL? *if- allovv higher fares, or subsidise. 


The British believe that the 


or nauonaiise or let the for- 


Over the years the maintenance 
bills grow as compulsory 
renewals and reforbishings 
lake place. A 1959 707 may 
seem a. bargain until the buyer 
has a look in the log book and 
finds that the main spar needs 
replacement. That may be why 
the log books of some older 
aircraft are conveniently, lost. 

But if airlines passengers can- 
not hope to see the day when the 
average level of air fares falls, 
they might at least hope the 
time will arrive when, the 
present chaos over fares is sim- 
plified to an extent that travel 
agents can understand the rates, 
never mind the public. The pro- 
liferation of different fares 
seems to have provoked such 
resentment among passengers 
as to be counter-productive. The 
growth of the bucket shop ticket 
has grown in parallel with the 
expansion of the range of fares 
as people struggle to find a 
loophole in the net. IATA may 
have been too busy looking at 
its own navel to have noticed. 



Dubai’s neio airport, offering improved travel to the Middle East 


North America -were hit by mutual agreement" to a level ! 
1 a: least ;unempJoyineni. and there was where the number of seats 
Je ' e Pflr* an almost, universal fall in the offered and the number of pas- 
iho ^disposable income .of both sengers buying is more evenly 
; o rtn^fnurisL aui business travellers, matched. 


2 P> PoiWThe/. airt/nes- 


The Americans want their air- 1 


- ^ri’tu j^dressed^up. aruf nowhere parti- jj des make -money, but feel 

=* '0 !»e j [Wlarty to go.. . _ that the best -way. of doing this 

^l 1 pach ^f yi ^fn'a f/ . 'this . .background, is to Jet market forces have 
"Q uicks Vin agVfressive marketing their wiy. In the . end the 
by State ahrlines such as British weaker vorupaaies will fall away 
f\£\ iuAirways axe. almost naive. BA and those that remain will make 
VflJ J[foand;.l{s^f wi^3ks;-it:TeaIly money. . . 

O "*no lor^er-neUdedi -and.Avas thus This-inaterzible over-aimpli- 
■ forcei to seLL the-seat^ .some- fication, of .course,- but it 

1 illustrates the divergence of 

w»4AJai JvpavdierJia d to/piot uft.thje hill, aim the difficulty that the 
If Vfli > • *."• • ■ . two sides will have in meeting 

rCnlt rv z • , . • ; ., half way.. In bacWng up their 

[ anl f )PtP rrm natlOn “■ case the- Americans point out 

•that' it is their country which 
It ii tbic new- determination generates the major- part of the 
flfllujby both,'aTiliii»;anil J ft:e Govern- custom between the.^U.K. and 
l IV/i Wnien £s wiiidr staiid behind- them, the U5S. (by about JVe to one) 
'to 'make sure^ thatlt^ere: are .and that ^nn tills basis Britain 
profits at the end nf the day gets more than her fair share. 
tO'jr which is leading t6'iBUx3i;«tlhe in Europe the “ pool " system 
, conflict thatis going bn'IirtOTia- of ajriine co-operation is'^Omost 

v » -”“ a tionally at the mome nt^ - i g P r^H t-i in ri p r this system 

W.O ing views about 7 Jlow?; to airlines” share all receipts 
idislft the probfem: -nf! . ov e r- : 0I f . t ' particular route, regai^- 

capaaty are The ^exy> fess;©£the airline choseniiy the" 1 

‘-' l foundations of, :IATA- (the until-^ ^ p'assenger. - : The shares ^re not 
>rTiDvBK now all -powhrfuT International heceraaiily equal; but /there is 
’diiie efi Air T ran5 P° rt - A ^ r ^ at10 ^ arid nonetheless a share, 'mis prac- 
r ' «usmg. the sp^riw to Ay tirewwrid be Uiegal inthe U.S. 
. ut’u tween Britain- and“the U5. : ;" ;- «r^l lflS the cotfcerr^at Britain 
it and _ The dispute Wtw^ I^don- ^l^ to introdirffe some sort 
, lt much aud Washington at .ipool on- .the Iwth Atlantic 

centres around the Bennuda'rthat- is most . worrying the 
agreement. . iThis - was sign^jf American authopties. 
i'-aVssC? soon after- th^ eiidfiigv.^ Part of the/reason for the 

.'Vv.t’CK- second even .'greater^ enthusiasm for 

A mencan objecUTOwas to Intro- airlines to jbake money these 
sr\|/" duce sonie sprtL^jH^qrder . into days is tha/they need some fat 
T Mil a - P° te ° tumy^ etta fltic-p os t-war in order to buy new equipment 
IT [v a | rlme industry/ and the. British yj order 1 to keep the aircraft 
A \ /t M m building^ industries of both 

\ AV\ , . U.K." a|riiBes • so- th.at ridey iff the Atlantic in exist- 
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IF IV a ‘ r li Qe indusfry.apdttie. British yj order 1 to keep the aircraft 

A \ JP 2 ” l SeTOP'"«A Joutes building^ industries of both 
\ A\\ UK.^aJriiaes so^ that sidey iff the Atlantic in exist- 

fr\| j when ihey recovered they wbidd-' e nce.- : As the British are well 
* not have.beeh Already swamped award; particularly after the 


number of carriers on a ing -' industry,, even if that 
route> and to... enter. - reciprocal industry is state-owned. In the 


Where to go for agoodtime. 


CONTINUED FROM PREVIOUS PAGE 


(Htf^^tak^n aivay much- of the cream, 
_ a»nd=thh; strain' is beginning to: 

Tra^ 1 ' " 

B . ’Small - agencies \ have . little 
r - i!£s ^ "room ■ -for cost - b tom tog - In 
,!? i- : J# ®rder to retain ABTA member- 
ship a retail outlet must .have 
-5 at least two. trained "staff 'and 
n ^^ 1,771 bave acceptable “standards of 
c ie» ” accommodattpn.-xflar^time staff .’ 
are 1101 alTowed. ? > ;- • - ■ 


juv Travel . agents • therefore , feel - 
i .njff th.^nwelves . in no;, -condition , to 
jls® g, JPMlI with! thf ?cl)angeiiii j.btwiness ; 
js^^^wKich- ’might be brought about 
00* y& the abandonment . ' of 
^^-^Slabilts^r- - (see - - iatroduetpry 

or Khe ending of resale 
pfev- maintenance'. ' .These - 
j would, many of them 

1)3 the intgryenlidn of 

>lt have' so far kept 
1 j^l’‘of>.the travel .business, and 
^perhaps- to the- /extension-, of. 
. direct selling by tHe anfines end 
major operators, - . ' 

y A discussion paper prepared, 
for ABTA” 'by .consultants" 
^/ Robertson. Parker I and Asso- 
eiates ‘suggests that 'some ‘at 
y least of these fears, may ^nol be 
justified. ! It Is argued that the 
y ^ ending of Stabiliser and BPM 
would -split .ABTA. -into: tWo. 
y' voluntary bodies, one of them 
^ y for. agents and the other for 
..wholesalers. . Neither would be 
fljabfeto compcI*membership as a 
i condition of tratiing.^ . . _ 

|U» 6 jJ The ’consultants feel" that 
roajor retail chains outside the 
C“ u gravel business would 'not %e 
tempted into if The -market" 
f M was too sluggish to-be appeal- 
jng, was already over-supplied 
\ with outlets, .offers little in the 
- { ? -way of - bulk-buying, opportunv' 

./-vfies and -Tequires too much 
.* ^ specialist knowledge. But there 
- y /were other threats: 


In a totally free market it : : 
was, possible that a change .-:' 
could take place in the retail ; - 
market as ja result of economic 
crrcumstances. An increasing - ,- 
number of small outlets would V- 
be tempted into having travel ;'•' 
as/ ■pari of a -mixed operation, 

Or' perhaps travel agencies 
would be - lured into offering 
a much wider range of goods. 
.This is. not as odd as it sounds, .V 
since a number of travel agents 
to-day in fact had their roots 
in the good old days when the 
local confectioner also sold, 
coach tickets. 


Discussion 


Travel agencies themselves :? . 
would move into three broad. 
area s, including that of mixed ... 
trade. ’ The other two would i 
consist of off -High Street lore* . 
iions on the North American 
.pattern, and the on-High Street 
prestige operation. 

All- this may sound very well. • 
in theory but in practice it; / 
could mean a considerable upset -• 
for many agents who may have 
to adapt quickly to changed 
marketing positions. It is hardly 
surprising therefore that many ; 

- a travel agent's mind will cloud .. 
over" -when the .conversation-- . 

■ turns to new electronic sales’ • ' 
techniques, including direct 
access computer terminals, and 
talk : of Industry-wide ro-oper_a : - - ’ 
thre 1 marketing . campaigns in , ■■ 
Order, to maintain interest in. / 
travel In the first place. 

•. . The ndxt 18 months are not 
going to be. easy ones for -the 
.■travel ' - industry- For : retail 
travel' agents' they might be 
worse than .that. 


Flying Pan Am to the States is like having a 
great night out, whatever the time of the day. 

• For a start, you’re .looked after by charming 
stewardesses every bit of the way. 

If you like going out for a drink, you can have 
American cocktails, cold beers, fine French 
wines and the like, brought right to your table. 

You want to eat? There’s a choice of three 
entrees in Economy and more in First Class. 

Take in a movie? Sure. Our features axe 
normally pre-releases so you would see them 
even before they show in the West End.* 

If it’s music you want, we’ve got everything 
from pop to classical - all in stereo * 

You don’t have to leave your seat for any of 
it, until it’s time to come back down to earth. 
And even then, you’ll find yourself not in 
London’ but in the U.S A. courtesy of the 51st 
State of America- 

Just book through your Travel Agent. 


■R^pda^oia wgnJit a Twainal darfe « f ,JT 7*b«Bfnt b 

EtuooiDy. Uis free in First Class. 


4 A 


AM 




THE 51st STATE OF AMERICA. 


The wodds most ejq>erisiced airline. 
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Does your travel agent 
give you a 

24 Hour service? 

Thomas Cook does. 

The Thomas Cook Twenty-four Hour 
Service unit staffed by trained experts, is on 
hand to arrange air tickets, hotel bookings, 
travellers cheques and foreign currency-round 
the clock, seven days a week, every day of 
the year. 

Thomas Cook business travel clients 
receive this service from the world's largest 
travel organisation with 870 off ices and 
representative offices in 143 countries. And with 
over 140 offices in the UK, we offer 
convenience too. 

If your priorities are the saving of time and 
.money and the need for quality of service, call 
your local branch of Thomas Cook, or Gordon 
Gibson on 01-499 4000. 

Thomas 

Cook 

The trusted name in travel. Everywhere. 
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a new approach 


A REMARKABLE change has 
come over the business travel 
market during the past four to 
five rears. There was a time not 
long ago when the prime con- 
sideration of any business 
customer as far as his travel 
agent was concerned was 
service. The client company 
wanted, and still wants, an 
agent who can provide the right 
bookings at the right rime, 
whether that time is 2 a.m. on 
a Sunday morning or not. But 
a new element has crept into 
the game. . -With corporate 
financial controllers paying 
much more attention to costs 
these days -the business 
traveller had started taking an 
interest in his transportation. 
He is now aware that there are 
cheaper ways of doing things 
than just popping into the air- 
line office and taking the first 
ticket offered. The result has 
been that business travel houses 
operate not only on the basis of 
the service they can offer, but 
increasingly on the amount of 
money that can be saved. 
Business package tourism to 
conferences, exhibitions and the 
like have new become an estab- 
lished part of travel life and 
the growth in this type of 
activity is likely to continue. 

The business community has 
now realised that although it 
has a need to travel in a world 
which is increasingly orientated 
towards international trade, it 
does not have the need to pay 
the full scheduled airline rates, 
or . the full published hotel 
tariffs. 


The position hasbecome some- 
what Alice in Wonderland, with 
the airlines and ran operators — 
In some countries at least — try- 
ing to keep their, business .tra- 
vellers captive, and the business 
travellers eagerly taking advant- 
age where they can of fares 
which are primarily designed for 
tourists. A couple of weeks ago, 
for example. Ltrnn Poly offered 
a package to the Technical Fair 
of Stockholm, which "included 
two nights' stay at a top-grade 
local hotel, as well as the air 
transportation, for £110— but 
the offer went on sale the 
scheduled air fare was £221. 

The rales of the game are not 
simple. Every country, seems 
to have a different regulation 
and every airline a different set 
of ideas. Wakefield Fortune 
has set it all out on a wall chart 
from which you find that if you 
-can send a young executive on 
some routes (Baghdad for ex- 
ample) you will save 70 per 
cent, on the fare compared with 
someone aged over 26. If you 
can- travel mid-week and stay 
for a week In Nice the saving is 
34 per cent 


Facilities 


Business travel specialists 
Hogg Robinson have put it all in 
a paperback booklet, although 
for its own internal use- it has 
recently finished the compilation 
of a virtual encyclopaedia, of 
business travel facilities. Apart 
from the general booklet there 
is a more specific one on Middle 


East and North African travel 
which points - hut, for example, 
that although the normal rate 
for flight and six nights In a 
botel in Kuwait would he 
a six-night business package 
tour brings it down to £47fl. ' 

Most of the-specialist.travel 
houses can offer deals of -this, 
type. Some of the companies; 
such as Barry Martin Travel- 
are scarcely known by the 
general consumer but have ft 
considerable reputation in their 
own fields. . Others, such. os 
Thomas Cook and Rankin Kuhn, 
have major consumer operations 
but have found it worthwhile to 
move sizeable resources into 
business .travel. Once a reputa- 
tion has been achieved -the 
loyalty of customers is consider- 
able, and a few long-haul ticket 
purchases can produce commis- 
sion which makes it ail worth 
the effort. 

The whole business of' busi- 
ness travel has grown so Impor- 
tant and sophisticated that it has 
now got its own trade magazine, 
the Business Traveller. This 
magazine is a mine o£ Informa- 
tion for those who want to dis- 
cover a few more wrinkles to 
the trade. It performs a very 
useful service in the. -current 
issue by listing the refund sys- 
tems of the British banks that 
issue travel cheques— and point- 
ing out that the German, banks 
offer higher oh tire spot re- 
funds for lost cheques than the 
U.K. operations— as well as" ex- 
plaining the way you can reduce 


your hotel bill . wi th a l irtle hard 
bargaining/ 

. The growth of business travel 
is. tied to two particular factors, 
those - being the strength of. in- 
ternational trade and the pros- 
perity of' industry.. . As- fur as 
the first is concerned there 
would seem little reason to 
doubt that the growth will con- 
tinue. It might almost be said 
that as things get more difficult 
in. the UJEL. so the need for the 
British to sell abroad becomes 
greater; and therefore the mar- 
ket for the business travel in- 
dustry should increase sub- 
stantially. However, there is the 
basic problem of actually . paying 
for that travel. At the moment 
British companies are under 
considerable stress, and there- 
fore the second part of the for- 
mula works against growth. 

Reliability 

Nonetheless, between them 
they produce a market which is 
considerably more reliable than 
that of general tourism. *Die 
trouble is, of course, that busi- 
ness travel requires much more 
expertise on the part of the 
travel agent than does the sell- 
ing of package tonrs.l'That ex- 
plains the development of the 
specialist houses and suggests 
that whatever changes may come 
about in the retail end of travel, 
the business houses are likely 
to remain relatively unscathed.: 

On the question of carriers It 
win be interesting to see how 




British Rail plays the travel 
game in future. In the post it 
has tended, like the airlines, iq 
treat the businessman as a cap- 
tive market in marked contrast 
to the attitude of some European 
and' American operators. The 
result was a . downturn in traffic, 
in spite of constantly improved 
stock and times. British Rail 
is in the traditional quandary 
of knowing that the market is 
there, but not knowing bow to 
fund the provision of the right 
services. 

At the moment it is putting 
its bets on speed .and this shows 
signs of being part of li jr 
answer at least. If the introduc- t 
tion of special low fares on the * 
high speed service to Bristol is I 
an indication 6f what wc may * 
expect in the future then it Is a s 
hopeful sign. \ 

There is reason to think that • 
the business travel market is f 
oversensitive to price at th? 
moment, and that a return to 
normality would allow a con- 
siderable premium to ks 
charged, for a faster service— a 
sort of Concorde of the tracks. * 
For the moment that is not J 
necessarily the rase. British? 
Rail has therefore to work our- 5 
if and when the public will be | 
prepared to pay more for the-:- t 
rail travel, for tbs sheer com I 
fort, convenience ami speed i* 
the thing. Otherwise cu^tor r* 
may continue to drift away • 5 
the roads and even the airlin- jj 
It is not an easy problem. y 
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Members of the Hertz No.l Club* save timerenting cars. 
And so can you. 

As a No. 1 man, you make a phone call to the number 
at the bottom of this page before you leave, and when you 
arrive at the Hertz counter anywhere in Europe or America all 
you do is show your drivers licence and your credit card, sign 
and you’re away. 

No waiting for your form to be filled in. Itsiilled in for 
you before you arrive from information you give us when 
you join. ; 

The car that’s ready and waiting will be a Ford Escort, 
Granada, or another fine can Thoroughly cleaned, checked and 
serviced for as many miles of smooth, easy motoring as you’ll 
ever want to do. 

If it sounds easy, that’s because it is. And that’s why 
during the past three years, over one and a half million people 
throughout the world have joined the Hertz No. 1-Club. 

No introduction needed. Membership is free. And above 
all no waiting. So don’t wait any longer. Get your ■ 
application form now at any Hertz counter. 

Of when you next rent a Hertz car, ask to 
be enrolled automatically. •i„Gcm B „, t hcH Crt2 v 1Paul ,. 

Hertz No.l Club 

01-4024242 

. PHONE SIGN. AND GQ, 


HI 



Executive aircraft are playing a. growing role in business travel 
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TIME WAS when the British 
holidaymaker would go to his 
local bank, collect bis sterling 
travel cheques and perhaps a 
day or two’s supply of foreign 
currency and go off on his 
holidays without a care in the 
world. Those were the days. 
Over the past four years 
travellers have grown much 
more soph istica ted in dealing 
with their travel cash problems, 
and probably mutit more 
resigned to the complications of 
fluctuating currency. To find a 
hotel that refuses to accept 
sterling In payment of the bill 
may still be irritating, but it Is 
no longer surprising. 

Tour operators have 
attempted to overcome the 
alarm that is obvious among 
many clients by placing a 
variety Of guarantees around 
their product However, one of 
the major, deterrents to the 
customer is not necessarily the 
cost of the holiday itself, but 
the fear, of what drinks, ice 
creams and meals out will cost 
when " they . actually arrive at 
the destination. A number of. 
travellers, have discovered over 
the past year that it is not only 
the 'British who suffer from 
Inflation. 

Probably the biggest areas of 
growth iii recent, years as far 
as the taking of money abroad 
is concerned . have been the 
foreign . currency (notably the 
doftirf travel cheque, and 
credit cards. The first can be 
directly attributed ft? the weak- 
ness of sterling, and. the second 
to the u?e of credit cards on 
the done^lic. market. 

The basic difference between 
a tourist and a business traveller 
is . that the '.tourist is above all 
looking for peace of mind as far 
as bis money in concerned, while 
a company might be forgiven 
for looking foi a little profit 
The;. Objective . of a tourist is 
sflriply to get a good 1 exchange' 
rate:; and avoid running out. of 
funds., • .- 


• It ' is partly for that reason 
that . shopping around for 
exchange rates is usually a point- 
less exercise.' For most of 'the 
more popular currencies, but 
necessarily those of a more 
esoteric . nature, the banks and 
travel agencies quote rates that 
are- within a point or two of 
each, other.. Any gain by 

shoppmg around ” is likely to 
be soaked uP in shoe leather. : . 

Ikmay be .aa well to take as 
much foreign currency in notes 
asymrfeel yon can 'carry safely. 
Some countries, however. Italy, 
Russia and Greece, fdr example, 
have rules about how much eur- 
jeucy yo u can take in. : ■ 

/ HaJGway' between cheques 
lin'd rash is the 'Eurocheque. 
Tour- ordinary bank cheque 
■guarantee card. ..will, normally 
allow- you up to: £30' in cash 
from „a bank showing the- EC 
symbol. ^ : ’ T 

Credit cards 

v ’ - Credit cards are Very useful 
abroach particularly if you want 
-to ^ diSay - payment- for r a while. 
However. ; the rate of : exchange 
-Js.zipi the one that applied it 
thetime-ofthe transaction, it is 
■ihe -otie -wbch was effective on 
the, daythe credit card company 
cdiripleted.'its accounting' period 
•jn : the' -country ■ concerned. If 
-the- pound isjftdliiS this 

is bad' Bews. jf it- is rising* of 
course.; H-cau b® good. . . 

•Choosing the currency is a 
different- matter. . The, pound 

has^ been’ su.-erratic -in- recent 
nioitihSi that-.it- is probably best. 
ooEtO.'^fte^terilng cheques s. 1 * 
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there is a local currency travel 
cheque these are a good bet, 
but look hard at the small print 
before buying other than from 
the British banks. Thomas Cook 
or American Express. Some- 
times foreign banks have rather 
odd rules about recovering cash 
lost when travel cheques go 
missing. 

At the same time Cooks and 
Am ex usually stay open, even 
during financial crises, to 
honour their own cheques if not 
other, peoples. 

' Try to avoid changing money 
anywhere else but at a bank. 
Roadside exchange offices may 
seem to be offering attractive 
rates, bat they often have 
surprisingly high " commis- 
sion " rates. Hotels are not in' 
the banking business, so do not 
expect a good rate from them. 
Try to avoid taking too much 
foreign currency, or cheques, 
with von. 

Additional cash can usually be 
raised In an emergency by using 
a cheque guarantee card, or a 
credit card. 

The basic danger is one of 
over-buying. In times of stress 
the banks look 'first of all to 
their profits. Therefore the 
margin between ...the selling 
price of a foreign currency, and 
the price paid when you are 
buying back, is considerable. If 
the traveller over-buys he simply 
gives the banks money. 


oL thk^anywQ^lT However, ,;try 
to avoirf-douWe excbkhge casls: 
For; &an®l e. %. you*, buy dollar 
cheques ■ .anjl-.ifren -gQ;lo...-Ger 

in a ny-3'qq ;'incur . 'csiAftSge; 

and 'frarhaps;' ‘conunisabn'" costs 
in tire : wnous'trans^^ 


woodcock 

TRA/EL 

AW 0 KD 0 FTK/W&, 

. BUSKSS4QUWS$ FHBBfT 
, For your copy of the new 
Woodcock folder outlining 
our oqrapleta range of 
services contact.- \ 

lltfOOOGOQK 

TRAVELUD^^' 1 

SHEJFttntSnt IhtkD T.L 97C 1757J 
UMOM^WafSSlVrt-flUtft. - - 

iune-wJw jewnw ta-hh iih»- 
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THE TRAVEL INDUSTRY V 


Hotels make more 


room 


pi^ AT PREDICT that 1977 will has been bedevilled by inflation 
liur? V ^ thc Year ° f Controlling Costs, and that the changes in the 
m ' 13 i^.uisiderable strides .in. this pattern of ^traffic have produced 
jvTeptioa bare been made *lur- a veryuaeven position, with 
the last, tyro years.. Many some-hotels being highly profit- 
' n luarw’-teliers . have reduced payroll able and others still- baring a 
i e suttitr^ hut often" this' has been’ very difficult- time. 
lc *h op era , ^ere overstaff has been visible. , British hotel business is 
, a now on,' a more penetrat- by no means the. - glittering 

analysis of rotas, produc- tower block industry that it at 
* 'Htjr : and manpower : - is ‘re- first. appears from a Clroll down 
•liadiUa “^iirid -.to ahave a few more park Lane. There are probably 
1 thaj nT Writs off payroll casts-Furlher around lim: rentable beds in 
nor re-tiiinkJng will have- to Britain in r little over 30,000 

prfjvj^ ^nnade on policies, particularly hotels up and. down the coiin- 
^^lering:polic1es; with the objec-. try. The net number of proper- 
re :,6f ; minimising payroll ties has been, falling . in recent 
™ 0: Kenr ^ £££”••’ years as older operations are 

: said ■ ^msultants Greene, withdrawn from -the- market, a 
■ n S [u-mtf* 0 * Smith and Co., of the trend which has .been aceeler- 
iea sL Jfik.'ritisb_ hotel industry . a fewaied recently with the introduc- 
es! lov^eeto ago. They were comments tioq of the Fire Precautions 
1 ^rrirt if,hich\JroincWed .with a report Act (1971). This, act* combined 
«on of ^ the.Ifpt^s and Catering Eco- with the rapid increase in local 
? he funjr.Tmojc Development Council authority rates, forced, many 
°n. ^bicb ^ild" “ Consideration will small hoteliers to., look again 
eed to. be - given to the scope .at the investment required. 
rea5 °D ln^jr morendo-conventlonal hotel _ . . 

. e,s l ^el .irerattans, Jnduding a greater IJoiTI P«H f* • 
l,;e ’o pr^lemeiit : <if setf^catering arrange- W 1 UW 11 L 
£nd that a jentSiJ^e' scope for reductions Nonetheless it is thought that 
ttou'd fau'i the level nf-service may also nearly three-quarters of the 
P^niiua eed -to be &vestigated hotels in Britain were . built • 

0r a All this weins pretty gloomy before 1920, and that less than 
>ncorde ofy irt, in. fact :it is set against a tenth of the properties in the 
raamcxt background- of a mini-boom country have been built since 

y the a- muds bf -Britain's hotel busi- 1960. 

th^ref-.rp’ , sss, .at. least as far" as that The fact Is, of course, that 
icn ;ji ? , Rector - of - it:, which handles the bulk of the business is still 
;o pi f ^areign- tourist traffic is con- reliant on domestic traffic; and 


Hotel investment is not the most 
fashionable of occupations these 
days, and with interest rates at 
their present levels the returns 
offered by new hotel buildings 
are not exactly exciting. Much 
of the new development that is 
done, therefore, is likely to come 
m the form of extensions to 
existing properties, which past 
experience has already shewn Is 
considerably more profitable 
than building new properties 
from scratch. Extensions can 
ma ke use of present central 
facilities and thus produce 
more revenue without a dis- 
proportionate impact on over- 
heads. 

If new property is to be 
developed, particularly for the 
home market, it may have to be 
in a somewhat different style 
from that which we have grown 
accustomed. Basic seaside cabins 
and wooden forest huts may 
prove the most popular facilities 
of the future, but this will need 
sympathetic attention from 
local authorities. 

Says Neddy: u Whilst it seems 


that self-catering and Other 
non-conventional forms o i 
accommodation provide the 
greatest opportunity for accom 
modating the potential demur 1 
for the lower priced end of th- 
market, it must be recogniser 
that this can- be achieved onJ; 
with a more co-opera tivr 
attitude from local planninj 
authorities. Experience ha? 
shown that attitudes var? 
throughout the country, am' 
some authorities are reluctan* 
to permit change of use.” 

It mhy be little comfort t- 
the British hoteliers that the.' 
are not alone. As British group* 
with Investments abroad, such 
as J. Lyons in the Netherlands 
and Rank in Belgium, all is no? 
entirely well in other market; 
either. Even the Spanish 
hoteliers have been sending 
delegations to Madrid in order 
to get the Government to look 
upon them with a sympathetic 
eye. 

At least the British presence 
in Athens this week may help 
the Greeks a little. 



The Royal Palm flotel, one of the newest on Grand Cayman. 


i. r or ‘ .jT'erned.. London botels.-were car- it is over this domestic tourism 
vVien* .-?led through : the;summer oh a that the biggest. question marks' 
" j icing tide-' of trade Which has hover. Of the -173m. nights. I 
r.^tfidCoeSfly culminated iff a Motor spent in British hotels in 1973 
w recentmonthsr according to a Little Neddy sur- 

p e,c- *b* British- Ihotel business has vey, 52 . per cent. were, by 
m ore financial elbow room domestic holidaymakers. 17 per 
nan for" at least three sears cent, by British business cus- 
’ ast ■... _ v . • tamers. 27 per cent by foreign 

..J-, Britain's recent hotels history holidaymakers and only 4 per 
Voes back to the" incentives .cent, by 'overseas commercial 
: ±eme ‘ inixoduced by the customers. . - ■ 

■ overnment wffich-pffered <in..’v-Since then the patterns have 
road: tends) fljWJO a room for changed a little, but.the empha- 
•ew” - developments. ' The en- sis, remains very similar.' The 
juragemOTtif^ result .is that for the hulk of 

V appened to ; come ;at ; V a> time the market depend rag as it does 
hen- tburisin. .was-v . pist on dome^ic- demand, the battle 
^nnrag to bobm anyway; anff for the moment is to keep tariffs 
lie result was down to a level that the custo- 

itself witb an epej ended; iner can afford to pay. ' 
nitm^iit to pr^ a--pTmip-;^ Neddy suggests that total, de- 
^ for all forms of, accom- 

is likely to grov&tq 
'^pac^^ jpairicnlariy .. jn dOOrn. over the navt- decadaVal- 

w^beve seen id re* 
eent -mirths.- it is uni ike® 'to 
:jp«|ce^<rf.^3;.{|D!aL^d,»'; the^be a .smooth progress -t of that 
bmtes^o^f&itape /and^the leveL ",It is suggested thfit the 

^ tourist demand wffl 


-:r; '. * there may be/a consider- 

• :i 4m'iuk •!ti;thV:i^riSwd^^ su,r ?, (by Z° thil ?L “ 

^',‘^neT- affd harder - ^ demand for s^rommodatton 

■ ;:^ P Ie had expected.'^ ^ ^ 0I ? ^ign gmrists. and a 
ifetura. " Now • everyone- 1 : is doubling ln the^equirements of 
Nt! , jr d indering whether or.:flot'tMs conference and exhibition cus- 
the real .thipg,".?of "simply to ?: ' 
me sort of commerclai I ndia n , ^ may s f em od< ^ t ° a hotel 

d mmpr ; business which is still coping 

ISeveraT things : have helped :* ifh a measure of over “P^y. 
k hotel industty^and one'.. or bu ! « a suggestion that 

io hindered. iL - The help has Britam « going , to need even 
me from the tell in the value more hotels in ^ fa,rl y na ? r 
sterlings which has brought t *f J . e ? d ? f ^ e 

nerican traffic back again in decade 14.100 additional bed- 
me force, but still not -quite “* ,ikely to be required 

1970-73 levels; and produced ^ T 5^ ect * d 

considerable, surge In traffic lfae NEDC) and by 19p 
„ e • -m Europe. At same time ^ by 

; closure of Beirut as the additional 47,900 bedrooms, 
dor shopping centre for the Although almost 25 per cent, of 
^ab world- has given an. this new investment is likely to 
, irmow boost to 'the top end b . e in the more tradi- 

■o-t * ’j the market since most of . UonaI holiday areas, most of the 
,,r,i a: Arab tourism (as opposed new capacity wiU be needed m 

>'*** business) custom has now ^on (29.400 bedrooms) and 
; oanH pitched to, either ■ A tbens or other urbML ***** (15,300). 

,’oan EsP^Odon; -with - - Lbndon being Predicting ail this demand is 
.,-n ^ '^ch the favonrlte; .... " nice enough, but encouraging 
' a ho! 2 i f^The; -hhji drances have; come the finance to ensure that it is 
-javi'i m the. fact that' budgeting built is quite another thing. 
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RELAXED 

Wall-to-wall carpeting, 
b air conditioning, redining seats, 
business by Inter-City 
~ can be very relaxing!.- - 


i 


SEAT RESERVED 

No need to rush. 
Your seat can be reserved 
and waiting for you. . 


}f -r * 
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WORK UNDISTURBED 

YouVe plenty of time 
to prepare for the 
meeting ahead. 
Plenty of space toa 




well fh> 

V\Ath Inter-CHy 
you can enjoy a 
splendid breakfast, lunch 
or dinner en route. 


Rost ond frequent Inter-Gty services cover 200 gj 
prindpol tawns and a'ties in Britain. Here || 
ore some of the fastest journey times between ^ 
London ond major business centres: fj 

GLASGOW 5hr i 


MANCHESTER 

LIVERPOOL 

NEWCASTLE 

l£EDS 

SHEFREID 

BIRMINGHAM 

BRISTOL 


■js { jfcl — — ■ 

£ % CARDIFF 


Business is hectic enough without having to travel in a rush, 

Inter-CHy is the ideal way to relax between appointments. 

!n fact, it's the only way. 

For a start, on most Inter-Gty trains, your seat can be reserved. In the latest 
First Class coaches it's reclining too, should you feel like a snooze. 

You can catch up on a spot of work undisturbed. Or on most trains take in a 
splendid 3-course meal or snack or {ust a leisurely drink at the bar. 

With fast, frequent connections to all the country's major business centres, you'll 
be at your destination before you know it. 

Relaxed and ready to go. Which is more than could be said if you'd driven all 
the way. You should take it easy more often. 


SOUTHAMPTON 

LEICESTER 

PDfMOUTH 

NOTTINGHAM 

STOREON-TRENT 


2hr25m‘m 

2hr32min 

3hr33min 

2hr29min 

2hr30min 

lhr30mirt 

lhr32min 

lhr53min 

IhrlOmin 

lhr24min 

3hr42mfn 

]hr55min 

lhr45min 


InterCiti 

makes the going easy 
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casino. 
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. We are taking people to the most 
exciting places in the world in comfortable, 
fully air-conditioned Jiners. 

We will help them relax and give them 
lots of good food. 


fe will offer them sun and fun while 
they're on board and lasting memories to 
take home. 

That’s why Chandris are the complete 
sea holiday makers. 


The largest fleet in the world. 
F Please send me your brochure/s *” 
| fU Chandris Winter Fly/Cruises 1976/77 
| □ Chandris Summer Cruises 1977 


~l 


name 


address 


I Chandris Linut«UW Hay market. Landrm SWMY-SRELTd: 01-930 3171 I 

l^rnx 2 Transport. 54 Bothnx-U Stri-rt. Glasgow G'J riRF. Td: 041-2J1 4573. 


vTravels 

79/BO Petty France, London, SW1H SHA. Tel: 01-222 6133-4-1-6-7 

BUSINESS TRAVEL 

We specialise in arrangements for the busy executive, 
and where possible to save you money within the 
ralhcr complicated fare structures of the scheduled 
air services 

Why not call vs; you trill be pleaxiintlu surprised. 
Ring Michelle, Elaine or Marlin 01-222 6133 ^j*. 

& 
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Car hire hattli flares 


THE NEXT year or so should be trust laws and .was ordered by 
a fascinating one for European the Courts to.' divest itself of 
car rental. Avis has tended to Avis and some other operations, 
have things very much its own This has not proved as easy in 
way over the past three or four practice as to theory Stock 
years, but a revitalised Hertz is was sold off, hut too slowly for 
figbtins back with force. A the Courts which eventually 
major reorganisation of the stepped in again to appoint an 
Hertz operates- on this side of independent trohee to hold the 
the Atlantic may change a scene shares- 1 while they were beins 
in which in Bruam for example. soltL left nr with the 

Avis and Godfrey Davis have profits from Av b no ron _ 

22 * d0ne tr0 ‘- the trustee has sue 

Jl f ^ ** ht ! 8 . cessfully sold more than half 

Throughout the 1960s Avis the stock and Avis is an inde- 
car rental snapped at the heels pendent public- company In its 
of Hertz under tbe slogan. own right * 

“We're No. 2. We try harder.” 

More recently however, the first . . 

half of that promotional line LBDlMlSnS 
has been dropped. Avis has “ 

now overtaken, Hertz in many This very move towards inde- 
markets and claims to be the pendence seems to have given 
world's biggest car rental com- Avis additional, bite in its 
pany in terms of maximum Seet marketing campaigns. It took 
size — a claim disputed by Hertz, an extremely tough stance in 
Avis promotes figures which Britain, Prance and Germany in 
suggest that it has a world- the early 1970s, opening dozens 
wide total of 95,500 vehicles, of new rental outlets, promoting 
and is ahead of Hertz by more its credit card system heavily, 
Ulan 10.000. The figures are and knocking, at the doors of 
»pen to dispute. Avis saying it industry in order to win what 
offers » more cars under its was largely Hertz business. The 
banner (including franchises man who did much of the 
and licenses) while Hertz points ground work in Britain. Mr. 
nut that it is much the bigger Colin Marshall, proved so suc- 
eompany using all the usual cessful at this game that a year 
orporate yardsticks. ago Marshall "was moved from 

For years Hertz was at pains London to New York to become 
to point out that rival Avis was president of the company. 



Car hire facilities are navi; -available at almost all major airports* 


... — - - *■**= “gut uumuer ot able to sen ineir cars at me 

is that while Avis is now bigger cars at the right moment. Most rieht market time To eet the *“* these sites to them.: 1 
than Hertz in terms of number of them aim to have around 85 !? . m - et ““j®- 10 _ ‘ 


Inmerates. ITT. and 
hardly short of cash when 
finance was needed to fund new 
operations. 

In 1971. however. ITT ran 
into trouble with American anti- 


rent, and more profitable, game, considerable and. cofirjiames rental the companies must' be together- to keep rivals -.fr 

Marshall’s immediate problem must have the right number of able to sell their cars at fee airport locations, so infer 

u>hiia k;o— r 4K- -4 -k. ■--* ” * - -re these sites to them.- -;, 

slightly wrong and . jj *“, i £ the & 

on the. re.-s£Le of 1 ^ e ^ sed fc . r smaller comp 

a 10.000 vehicle 

■ Too monv ontl , d - _ „ facially serious. , " ^ 

therefore “ y oullets °P ened - Last year Hertz made a net being turned away and there is - expensive and require bom- 

1° “SSL.*?* ,, a 5 de /? l ,° $3S.lm. compared with Avis’s insufficient time for proper lY/TiefalfPC ■ 1 ■ able traffic to justify the y 

fleet. Hertz backed the tourist $io.6m. servicing. . \ lYIlSlRIkCS > ^ -por the big groups this ^ 

market, and found it suffered The fact is that there Is a u„i n . • , • •, • of n bother because of tfan 

bsdly from tte oil or, sis sod great deal more to theear rontal ^ - «« IfiS ' 

owning cars. fho “L. re .™ a temptatio? ^ busIne3s traveller - Smaller 



international recession. 


— nvcniuu, XL 10 uuniuro UIttll juai uwnmg cars, »h 0 etofli ' 

now playing a completely diffe- Market fluctuations tend to be ISfi.*!?, SSL obviously 

— which have substantial accounts hlankpt 


to 'parties, relying on tourists 



> . accounts blanket the market with shop *~,j 0 . -- 

with a rental company., is one of fronts in the hope of -attracting. 

the most serious manageriahmis- custom. It is thought. feat Hfettt *° * 

takes a company can make. And has reduced its own directly- JlS •* * 

yet as every company does its owned (as against : franchised) 

[best to maximise the utilisation outlets in Eurooer by. 150 to strong opposih .. 

of its fleet the danger of this around 600 and h^ioW bounced 

I happening, particularly at peak back into profits Davis runs neck and neck - 

[weak-ends In such locations at w. -j . Avis ur Britain, Europe 

I London. Paris or Las Angeles, is The most Jdpular. and most rapidly .gaining - ground- ' 
'considerable. In "tome ^drni^ rontenttous^f rental outlet sites where in Europe. But, 
stances the rates-jeharged are J^. at ^ V ,Sl ? e ^ ^ nationaily these 'twivdoc.. .- 

almost secondary to avaRabilitv Federal Commission, has the industry. Which wiRP 
_ . • y ?• ,, DUlty : now turned its attention to ; alIe- first to own 100.000 vehicto" ' 

Being almost as much in the: eations>that. Avis, Heijz and make reasonable profitt -' 

Car Rental System get mains to be seea ’ r 1- ‘ 


v i < 


second hand car trade as in car Natio. 
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From October 26th British Caledonian take over the London- Caracas 3 
service From British Airways. And improve it 

There will now be a non-stop flight to Caracas every Tuesday and event 
Thursday. Non-stop flights by British Caledonian, whose renowned in-flight- 
service is the envy of other airlines. 

Non-stop flights from London-Gatwick, Britain’s most 
modern and highly accessible airport. Conveniently 
situated beside the M23 for excellent road connections. Or 
by tra.n a comfortable forty minutes from London— Victoria. 

Manchester. Glasgow and Edinburgh also have direct 
connections— thanks to British Caledonian. 

Phis BOGOTA AND LIMA 

The new British Caledonian 
services benefit travellers to 
Colombia and Peru as well Our 
Thursday service proceeds to both 
Bogota and Lima, while the 
Tuesday flight provides a non-stop 
onward link to Lima from Caracas. 

These improvements are 
just part of the service from 
British Caledonian— now Britain's 
airline covering South America. 

For further details, please 
consult your travel agent or travel 
manager 
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BASE LENDING RATES 


Allied Irish Banks Ltd. 14 % 
American Express Bank 14 % 
Anglo-Portuguese Bank 14 % 

Henry Ansbacher 145% 

Banco de Bilbao 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Baaque du Rhone S.A. 14$% 

Barclays Bank 14 % 

Barnett Christie Ltd.... 15 % 
Bremar Holdings Ltd. 14 % 
BriL Bank of Mid. East 14 % 

I Brown Shipley 145% 

Canada Permanent AFT 14 % 
Capitol C &. C Fin. Ltd. 14 % 
Cayzcr, Bowater Co. Ltd. 14 % 

Cedar Holdings 12i% 

I Charterhouse Japhet... 14 % 

C. E. Coates 15 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Securities... 14 % 

Credit Lyonnais 14 % 

G- R. Dawes 15 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Transcont 14 % 

First London Secs. 14 % 

First Nat Fin. Corp. ... 16 % 
First Mat Secs. Ltd. ... 16 % 

I Antony Gibbs 14 % 

Goode Durrant Trust... 14 % 
Greyhound Guaranty... 14 % 

Griodlays Bank tl4 % 

(Guinness Mahon 14 % 

iHamoros Bank 14 % 

I Hill Samuel 514 % 


C. Hoare & Co tl4 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bank of Scot 14 % 

Keyser Ullniann 14 % 

Knowsley & Co. Ltd. ... 15J% 

Lloyds Bank 14 % 

London & European ... 14*% 
London Mercantile ... 14 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Northern Comm. Trust 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 
Rossrainster Accept’cs. 14 % 
Royal Bk. Canada Trust 14 % 
Schiesineer Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Sheniey Trust 16 % 

Standard Chartered ... 14 % 
Trade Development Bk. 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laid] aw ... 14{% 

Williams 4 Giya's 14 % 

Yorkshire Bank 14 % 

'■ Members of tfae Accenting House* 
Committee. 

* 7-day deposits ll'i. 1 -oionrt deposits 
Xli%. 

t 7-day deposits os aunts of no.400 and 
tndor U% bp » ESS.OW UK usd 
orer £25.000 1U%. 

5 Demand deposits IKS. 

: Call deposits over n,00# Hit. 



FINANCIAL TIMES STOCK INDICES 


66.51 56.64' 
56.82; 6S.96J 
273.3 270.9! 
108.1 106.7j 


25.07; 34.5l| 25.771 18.66 


Oorarnment Socb-._...| 66.421 56.05’ 

Fixed Interest ] 56.8o| 6S.37> 

Industrial Ordinary...! 276.7- 270.3! 

Gold Ulnea j 135.4 X22.7| 

OnL Dir. Yield ; 7.991 8.161 

B.mlogiY'l-d&Fu’.llial. 24.7oj 35.24; 

F7S Ratio (not i ioi i*-..- 5.95; 5.82; 5.7o| S.86J 6.001 6.ie|. 8.54 

Dealing* tparktd- ; 4,925' S.OOO 4.B1B- 4.9901 4.608 3.6951 6,215 

Kqntty oirnover £m...j - [ 59.34| 49.78 S6.14| 42.71 1 40.20! 67.90 
Buiilty horgaloe t.Ual. — ! 11.975' 11.421’ 12,295! 9.940- 8.180,16.193 

ID A-xn. -‘TS’-S. 11 a jq. 370.0. Nnon'27S.9r 1 D.«U. 2799, 

2 p.m. 280 o. .'‘Dm. ;?9 .Dl 
Latest index m-M6 8026. 

Based an 52 per cent corporation tax. mi Nil=5.9L 
Sul* UN Go*t. Sera. IS- 10. 25. Fixed lot. 192& Tnd. Onl ' 1/7/53. Gold 
Mines 12 11.55. SB Activity July-Dee. 1932. 
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Great people to btfjM nr/fh 
g! Henry Boot Construction Limited, 
Dronfieid, Sheffield SI 8 6 XR 

A Iso at Birmingham, 
Bffstot.Gbsgow. Manchester. London 
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SSC elect la.-pclikM J 

I£L 1 «Fni3pc'Sl- 

V-K If. !4pegg ... 

3L’.BCrC3Y.,lJi.SM? I 

31.1 Do.Spc !Jt7. 


318 655113.44 
235 7.21 1527 

319 3A1 1 15 :i 
11 £ 490 


Jane 


Sept Mar. 
Mar. Oct 
15 03 J. A. Jy. O 
15.12 Aug Aprj 
15.70 


{Sept. Mar. . 

(Jens Kov.Uc. r Kl Toynbee- 
Apr. Au£|to-eptii.U»>ft- 
(Feb. Oc'-jAywriniinaiiB. 

iwngfcFntJSp. 
Bei.TwonEX— 
i!cydv£J_ 
[Jan. S?puyaaaj:F.i23p 
iMemuySecs — 
Mi-Uand-:! 

ImP -4 3383- 
rw WViJSW- 


Auft. Dac.rfiu‘.crAs:«u.- 


* 4tBt.A>ja5U. 
NXCoauGrp — 
Sol\?«l£1 


staler Walker — 
JSfwWi 5! Aub— 
.IStMd'd Chart D. 
[Trane Per. n 50 


Jc S KTjtBk.-JrSOC- 



Price 

347 

132 

£95 

Z35 

7B 

100 

EZZ’b 

225 

£94 

21 

200 

520 

185 

£31 

19S 

200 

95 

163 

43d 

260 

£124 

£17 

5 

£141; 

63m 

9 

£98 

13 

1 

£'r 

8 

90 a* 

29 
120 

17 

37 

122 

102 

64 
4?5 
322 

45 

105 

16 

30 
67 

167 

33 

65 
210 
E61 
£69 

30'- r 

258r 

53 

177 

21S 

133 

a 

43 

280 

57 

35 

205 

13 

£21 4 
37 


U4 

a 


Kt 

Net 


Cwf Grtl WE 


33«314..9i - 


11 ? 


]rijto2i°-J zti S.q 


1167 


23.0 

Q6B9 

328 


UfflhOSfc 
1751 
*91 
*5 
aii 


t!2-5 

OlO^tj 

ar 

QS3W 
T3.99 


7.05 
15 73 
7>Z 

tljlfl” 

QU' 

1 ^ 7 ?*^ 

0 s 

P2tW4 

13 


93 

6M 

146 

U 

iajo 

4J0 

123 

151 

574 


1EJ0 

111 


w 


45 

1310 

*10 

9.3 

421 

9ffl, 


0JJ5 

h6.65 

tL75 

U.4 

0.79 

20.5 


64 6.27 
SI. 7.75 
14.6 


3.88 
6.9)7.01 


238 0.1 
17i|h275 
20.W t3.46 
24.d 17.9 
6.9 3.25 
127 503 
4.8 1147, 

Hr 1 

13 ID . 

ran 

93 110.26 
20.9 9.31 
U 13.32 

214 B- 
35 4.03 

■iip 

26J B- 

215 OSLO 
U 2.98 


2-C] 


iq 


a= 


16.4 

6.8 

12.7 

22 

85 

BBT 

II 

a 


96 


.iaS 

3.8} 

6.91 

ifl 

14.1 
9.0, 

M 6.1 


2iJ 


0 61 

H 3 

1571 

7-1 

2 - 1 ] 

llO.tf, 


BUILDING INDUSTRY— Continued 
Dmwods I 
Paid I Sod 


DRAPERY AND STORES— Continued 


June Oct[freJand Ernest 
Jan. July JABMdingiflp 1 
Apr. NotJjc£g ^ 


April Sept JarvjjJ.) 

Apr. Nov. feiungj JA05O. 
Ape. Aag. Jnsu-RcbdaSOp. 
July itaesB*rf.lto. 

Jan. May SeAkasllOp 

^3? Nov. RatiMJ>.'!0D_ 
July LafareSAFUIQ 

Jan. Aug. Lafarge Dig 

Nor. June LataciJofanrA" 
Jan. AngfLaihasi Jat£l— 

LI^n=cJoo ilOp/ 

July Dec. UareneelWJ,-! 
October Leatternnsfal^i 
Inert IWrmaOp. 
Mar. Ana. Leybrod Paint— 

Not. June UlleyFJC 

Peb. AugLiserdMrtlOp 

Dec. June London Brick 

April LoteUfY. 


,Ur. Aug 
an. June] 

Nov. May 
Dec Apr. 

Aug. Mar 
Apr. SeptJ 
Feb. Ac 

Aug. Fe 
Jan. July 
Peb. Sept 
October 
Apr. Nor. 

Cct- Apr 
Nor. Man 
Mar July 

Jaly 
Junc 

Apr. Sept) 

Aug. Fob. 

Feb. Aug 
January 
Feb. Ckl| 

Uan. May 
Mar. Serb- 
ian- May. 

Mar. OctjRsdJand 
'^ciob-y 
Oct 


.Hr\aD Group - 
M*cwt&sua&_ 
3 ? -ailiiwmnnB- 
V2mien(TBdO_ 

Marrfav neT 

Mariey 


WarsJraDjiHfi)- 
IMay&BasxD — 
‘■tears 5ros ... 
5fei-.rileD.6ff. 
MwruaonLLt. 

(Milburr ; 

Miller (SaailOp 
ML«snjcrele__ 
Mod. Engineers _ 

lookiAi 

MowiemiJl _ . 

Neuarih’JIEl, 

\or«e« HoUt— 
.‘.'ottBnckSOpO. 
Oraelw.s. 
Parker Timber— 
P5Kni*rmlber 
F.jcbi 


H-i^linss Bros— 
'IC 


ReedAMallik— 


[June 

Dee. 

July 

Not. 

Jan. 

Apr- 

Dee. 

Oct 

Jan, 


l!a ji ffcb'its. *Call Wp 
Jan ; Roberts .4Uarri- 
JubU<o«luHon Up4. 
N or .iSoyto Group— t ' 


iU 

"»= 

I14.B — 

lfc.7 

a 


15.0H12M 

is.okdsi 


3.7 


14.9) 

' 411 

6.S 

8.9) 
6.71 

n.ri 

ifij| 

43 

14.5 

112.9 

Z9 

12.4] 4* 


JtnelP.ii'rir-- P.CraKut 
OctSfiBCroup- 
Ju 1 vjSriiAli ■Qmber ap J 
MsyJJkarpc & Fisher 
jiio, JuiyBhebabear Price 

Doc Junejiwiart /J OOp 

Jon. Ma:.j.:?jtbcraCur..5p 
.'Jar Not.iS^amittCW.aip J 

Not. Jur.cjfareeten 10p 

— I'J.m., Jund e ii3Weni(XC.)_ 

Jin. Jun..-|T^nnac50p 

Sept Jure TayXrrWwdro-s. 

Nov. JunelT'JtnJuClfiil 

fan. ItlayraristAnwld- 
Jait AprTTinnel B58p 

|Jjn. JuiyifBU Gmnp 

Aug, FeixIVectisSUmelOp. 

liar. Cctlvjbro^ant 

Sept Mar parti Brigs. 10p. 

Dec. J u i j-iTCj -rinKton 

|July Not. | watts Blake—. 
Jan. JoiriTestbrick Prods. 

TieL June*W'etteni Bras 

Apr. St»pr jrrtiiHinpLSp 
Nor. irEr.fWTiiCEh'm Ilflj.- 
Mar. CttlW gguu Coe. itp 
lOct JulyfSjL«OcfC«uoiJy' 
iWiBpej'Geo — . 


15.3 


6.4 




Price 

U 

27 

308 

150 

106 

9 

9 

XBjoX 

£29 

20 

46 

305 


“I 


n'r 

Sri 


Jffiridnde 

Md 


SMt 


V 

10 

47 

22 

Sal 

* 


90 

f* 

75 

35 

49 

27 

37 

36 
23 

38 
44 

28 
34 
61 
40 

50 
100 

28 

53 

98 

Z 

8 

6U 

61 

18 

29 

48 

40 


575 - 
17.5 088 
B 2 L4* 
2U 7.7 

SJ 

a .7 Tgje 

U 0.91 
475 
lUU L8? , 

410 a 62 
26.7) 7J2 
474 

55 

{17JS0J2 

5.0 
, 127 ZDS , 

B h ss 

)U16 tl35 
so a.o 
16 t2i 
UC 2.07 
BJ 12.77 
Hi h223 
218 am 
127 244 
26.7 tl.6? 
^175 3.5 3 
12 3.75 
2Sj 6 111 
2Z5MU5 
69 1286 
4JSM281, 
2Si 428 
35 44 
35 4.0 
DU 253 
327-16 61 
69 247 
20.9 4 8 
2U 3.47 
64 3.75 
9L2 0.6 


49 

28 

25. 

21 

41 

7^ 

105 

37 

17 

9B 

179 

260 

73 

122 

m 

» 

77 

16 

22 

83 

20 

43 

& 

ID 

39 

30 


1BJ0 e?.17 
267 1-1 
20.f 0.81 
209 d4.C4 
Dj 3.55 
216 did 
li 20 
18.18 11.33 
1811 t283 
218 *928 
4.10 11 J3 
0L9 2=3 
UJ 24.3 
1U d?25 
UQ t0.B7 
269 14 39 
li 1207 
DJ 3.0 
410 17.93 
98 (63 
LU tl6.53 

S 4 til 
6 8.37 
2&£ 42 
127 1L21 
SI d9.1 
Z32 dZ6 
VS 313 
4K 1 21 
Hi 266 
HA 5. 

127 b0 57 


Ctr|S»f«E 

lDee. JnlyffleadicstSp 

1D.2J 5i 3.fl Apr. DCc&ed Aarfm *A’_ 
2M 7.4 10.3 J Apt. SeptpiflflMgHig 
35)10.9 

L^lLi 6.0 Feb* JuM&nardIKi‘A'^. 

_ Dec. July SeHncflmtSiL- 
25)15.8) 3.9 Jnue ShonanlSlI^- 
271 5.3 (,2 Feb. July SrarthW-HM' 
68)395) 0.0 June NOTjSlank ^AG. ^- 


art 5.4 17 ^ 
27110 SJ Oct 

1W. * Dec. 

19 5.016.4 Feb. 


Sfc" 

Apr.teojiiie SHn I 

. July Time Prods. Mp. 

21 16 4 45 Feb. July L*D5tktsp 

— 55 32 Apr. Dec. Cplm(E)'A* 

a 1 73 26 Oct May Vmrio»20p , 

65 14.4 31 Feb. Joly Venn FfcLBpJ 
3 l 2 139 34 Apr. Not. ffades*A"90p^ 
5.0 119 4.4 May ' Nov. ffafarOtej. 

3.1 May Not. Do N.V. 

5.4 June Jen. WMfaAOa. Up. 
43 May. Nov. Wiring A Gills*. 
43 Jan- ‘ 

41 Jan. 

5.7 May 

42 Apr. 


135 

1203 

055 


iso Apr, asps, KnunuuBsvaip— 

40 Feb. Sept Rosrin5p 

— Apr. Oct 3iVStwresE‘jp 
33 Mb. Sept Ife&XFLWzP 


Status 

AprJarinbcnt. 


3.9125 
27 85 
32151 
35 10 J 

6.7 57 
29 9.8 
3J 121 

4.8 75 
b3i 14.7 
4 0138 

2316.0 

5.6 141 
24 18.7 

3.4 10.0 

2215.4 
16 19.4 
2E ILd 

19 E3 

48 7M 

1510J 

19 ZlT 
35142 
18 9M 
45165 

26)13.0 
35 &6j 
45 6.9 
22 214 
29114 

7.6 7.7 
10 24.6 

3.0 15.7 
26 122 

3113.4 
47 73 
22 119 
2?1B.1 
6 13.0) 
51 17.8) 
41 6.4} 
24) a.a 


Aug WeartteBSp 

Sept WbariMmiCpf. 
Nov. Wiiknsn WacNn. 
Oct Mnriworth 


Frica 


19 

if 2 

11 

103 

I* 

244 

60*1 

26 

8 

5 

13' 

29 

42 

15 

59 

28 

27 

31 

29 

36xd 

44 

U 

26 

39 

41 


ffl 


Dvr 

NS 


. U)tL4Z 
tJO 1233 
4U 201 
875 — 
2X2 d057 
232 0JB7 
U S3 
16 1fli79 

204 857 
l&K d4.74 
274 Z0A5 
9J 0-86 
<m — 
2UL25 
1A 1136 
16 48' 
244 225 
Si £461 

m 12.75 
m die 
20.9 151 
2M 191 - 

ifl ta #st> c 

18 d33B 
|2912 05 , 
28A 129 
<10 424 
23A 3.95 


IFM 

0Vr)fir8|HB 

mm 

mkt 


mi 

22 ) 13 . 9 ) 






138 

165 


110185) 
17 235) 
321201 
4015Ja 

* ua 

1 32 95) 
'32 io.y 
127 loS 
31 llll 
— Sa 

35 75j| 
22 16.71 
U 14.81 


Si- 8& 


rjlNov. 

3 ’ A *Not. 
bo May' 

85 J ra-' 

G Ap=- M. 

Dee. .AomOSalwhfcJ 

Aug. MbrjJhctaJfcHB&iJ 

15(144 75 JflF •teaJfenhtCattell,,' 


7.42*1 


34 

23 

39 

45 

46 
68 


28 

28 

43 

20 

34 

5.4 /Mf 

a 


ELECTRICAL AND RADIO 


DecJAR Seetrade.- 
Oct Allied inatUors 

50 Sept AmfiaFldelitr 
4-9 Not. JHap AululedSet . 

51 July Jan. SJCCSOp 

Apr. Not BSRM 

9.7 Qct. Mar Besli 

38 jan. June 
35 Mar. Dec I 
9-2 July Jan. Brocks lOp — LJ 
20 May Not. Butgln'AVSp — * 
— June Campbell lurari 

48 July Dec. Chloride Grp.—, 

4- 9 Nov. May Cohen Bros. lllp„ 
35 July Feb. Comet 2 Sets. 5pJ 
35 Feb. Bfay QnyatrMdri8p, 

4.7 sepElCreUonir 

26 May Nov. , 

65 Dec. Jan. Dale Elect lOp— 
33 Apr. Jan- Decca— 

5- 0 Apr. Jon. Do*A' 

3» February DerritroolQp 

1:3 SesL _ Apr Ssfe 4 ^ 

29 Apr. Aug I>maan5m.2ap_ 


k& 

SJ 


lrte0.8 
6.6 8.0 
jlli 28 


Aug Do. ‘A 1 Kip 

Dee. Dowling 6 tLSp. 
June Orpaiuland 10p_ 
-w Dec DuWier5p 
21 77-2 2.7 July Jan QQ 
23 125 52 Aug Ftob. Do8*j«Cmi*.'Sl 
F*b- Oct Htetftonqa 
|2 15 9 3.0 April Oct HeamnicBfaeL. , 
31112 « Apr ‘ Aog^ee. Dentals lOp, 
0.7 Z3.1 10.7 (July Jan.t&er 
ill 94 7-6 (lows NotJ^LL HecaS 
uly Jan.lFidriltyBad.10p 


15 18.2 55 

0.9 25.0 65 Jto 
1.4 219 45 not 
68 39 51 get 
19 205 43 OrtT 
0 7 19.6 10.6 
33|l61 35 Jtn! 
“l (jan. 

2.9, 

46 1 Feb. 

uly 


CHEMICALS, PLASTICS 


Jan. 

C<ct 

N'c-.-. Jure 
Jna. Apr. 
'.ictober 
May Seat. 


AfanWFIJ»._ 
MaylAIbr^n ffiiscs. 
iAl£i*atebKk — 
.VM«PacklUp- 
Ail'd Coilnid ICp 
.AnrburCbcm. 


Sept ApriBaB(WJVj 


28 ?! r.es 
17 4* 


122ft 


ISJliO*- 


[Apr. Sept, 
I Slav 

A up- Feb. 
Dec. 


Hire Purchase, etc. 

!Snl Dc'clSer lDpJ 
Criila^HJoiWp-* 

^"eB-cre7Y.W0. 

ILlijvtiiSeMJDp. 
fLn'tScotFin l*lp 
‘nr.- Financial- 


153*5 


13W jAainpcTlTre. 

ld"MrtW;ter3FC*3’_ 

SiJDjU.S3LC.9pc 1282 

3114 Cw wUimitWrats..— 
3fo)Cllracu-7pc 7MB—. 


43 

lo! 12.08 

641, 

H.5 

1719 

89*. 

-Vlh 

1449 

?3 

4.11: 

15.29 

54 

261 

Mrflb 


l.’i 

952 

102‘j 

5.J 

10?7 

19*, 

2£ 

IMS 

97 

l'S 

5.57 

7"*2 

17 S 

12.57 

EW Z 

'-Ml 

S.41 


Sept ;tar. 


rv.-c. Scpi.terts.CrrfHM». 


IWUCon Finance . 


16 

£30 

33 

14 

40 

13 

29 


all 0.44 


1551 

1«« 

a.fl 

2^13 

Z35 


&* 

17 

t3.97 

163 

35 


32 9.1 S3 
-1 45 - 
1 .9)15.6 55 

a 295 * 
155 68 
2D.9 6 
15.9 43 


SZS3S. T71NES AND SPIRITS 


Itienst 

Dos 


FOREIGN BONDS Sc RAILS 

Wee llartlWr*] 


Start 


C Gras 


2J 

U 

IT 

IS 

IM 

LA. 


.W 

irj 

l: 

11 

5-AJ 
1 A 


Untnfagajta RIy 

LI I Do .SpcPref 

Lit«riui4i>Fc .Ass 

LijChiliaa A&cd — 
lDlGennan Ync fjc 
lN)Grert7pc Aj» — 
3 SUb. Ac — | 
.-•UivedAas... 

Me}' ! 3*^ ‘S* Ass 

3!D IcdajiriDa>i: , 8388 
iftjift I;cd7;ir?l-S3 

:s 

ID Japan v?c 

31 D* In dpc 7Z& 

lOjFeni 

IO 3o=uniau4?cC*s. 
Girder. ' Ri.n#. :r,vt 


LAjlb-Ipc: 

10(Do4pc 


0IDI5.CJ 51 -pc ;n?0_ 

May 1 uunnSsr IHL_ 
riA J 5C,TLT.n S-ifr: IHW_ 

iT3L/*.:W |l‘.-c.'M4y.*'Jjr 1 

t'.S. S & EiM prices exclude inv. S premium 


• TP* 

871 

__ 

_ 

34 

U 

B— 


95 

17 

41a 

9.19 

93 

17 

3 

a» 

209 

li 

4*2 


60 

35 

3*2 

&94 

58 

3i 

3 

(523 

42 

Uff 

•1 

14.17 

32 

3i 

4*i 

0620 

47 

111 

6*2 

flS.M 

69*4 

106 

7b 

1537 

iflJ* 

13 E 

95 

16.11 

250 

lfa 


— 

56 

VI f, 

6 

14.08 

145 

LIS 

3 

Z43 

IS iji 

1‘57 

_ 

115 

S67 

336 

9 

9.68 

S93 


9 

4.67 

DM32 

1510 

6*2 

10.35 

62 


3h 

690 


1535. 

1754 at- Mar.J.yi5«d Brews. — . 

Fept.|A3aLDwtPr.nJp_ 
176<;T-n. Ju!7*5a.«aiaFglna— 
17.73' ' an. J’sr.ejM! Arthur if ip_ 
14.a0|Nov. Apr. 'jiiicgtons — 
Feb.Lt 


|A'JC- Feb.|2-wn(R 

U>93pan. JLly'5ucl , ey'sSrew.» 

10.-»jFeb. Aug.jBnl3W-H.Pj : 

16.90i August Ecrtnnrood_ 
173C|Mar. Aug.jC1tyL0n.Del — 
Mar. ?Jor.[i7Urk fMntthew. 
Feb. Oct DiaT'JlertSto^., 
Oct Apr. SSsttEfadSajJ 

Bed. j'"r.e Dcc rCleniiset 

Field P>tt- Dec.jC-erdim fLi lGn_ 

" ' JuKji7<iufh ?n>s.23p, 
Apr. Greenall Whitley 

Feb I'Treenc itiag 

Feb.lC'ilxsesi 

'Dec. Jene[r-l:;iri'd&st2<Jp. 

fan. Aug [»r-: :rcordon 

, Au?. Febji'r^iiKrtiL'erj_ 
i-'.onl Nor.rilacsUmL 'jlen.. 

Jta ViriAtdfl 

Junt Sindeoan 

Sep'-jSctf.tS: Tiex 25p. 
Juli|7ctcfc'rri-.iSnt. 
Asr ffr."ts»c!riC Trp_l 


•Sue 


p 3 . r - 

Ifeo. 


“ tss 

1A M , CV*L 


IC-CL A;.r.|TiiiwKm— 

/Feb. SepthausiJ 

■ Ism. Sc;-l ! r 'V.:' ■*.' 

Uan. Junej'nUr Dcdir. I 


^1 


2aat352i 
9qL95 , 
, lS 13.94 
1S1| 1556 


14.67 


July IsarerAU.DHifc 
Oct Jan.i£!agttaiNfiates. 
Not. July IBrenJ Otems -Op 
Jan. ScptiBriLBemnl I0p_ 
Apr. AuE.IBntTarPrd.i0p 

Dec. JuneJBcrreK5p„ 

Jan. J'-Mrir^ieisCapri Hip J 

Jan. J-ae|Caralm — 

Dec. Jajw'CibaCqr'P/ftLa 
'Mar, Sept] Do 
Mar. SepdDoSe’SOirere, 
Feb. Au2 CoalneDmnlfip J 

Dec. June Coates 3rtw ' 

Dec. Junei Do. A' NT 

IJan. JunelCreda sat lip — 
March |C^soIa!e^>__ 
Dec. May EaalcnPUsh'es^. 
Not. May raraFeed___ 
Dec. JulyredwatedCb — 

Tune Pec. Ffeowtl 

May Not. HaotcsdU 1 Vn 
Aug. Feb. Pica Welch fPp. 
Sune Dec. Hseciu'.riE, — 
June Dec. ibfrt :*:•'.•« !i. 

.. ,Ncr. April Iap.u-.e-m El_ 
3$ 6.S Feb. Aug. Do. 

63 6.0 i Mar. Aag. Laarr>Cbea._ 
3.4 6.7)lll I Apr. Not b?civbbSfe.j 
November NoskESrAO— 

5.5 IJan. Apr. F!y-c lOp 

53 62 Apr. Sept Bazsmc ffm. J0p 

5.9) 6.1 Ilia? So*.J?aalrt2 lOp 

" ' [Dec. JnneiFj.Tc.-tea 

* Apr- Sept. |Scc»E..AX Ini £I_ 
J.-.pr.- NovjStcsrvt Huacs. 

JaaJScreyHns 

OCLfcrie'BK-.’l&p 
NotJF Jins Fra. 2Bp. 
.An gJVci_s Cbems „ 


912 

63 

184 

45 

102 

25 

30 

£44 

118 

76 

24 

23 
9»« 

24 
42 

£75 

ESIN. 

£84 

12 

47 

41 

.m 

50 

45 

41 

243 

490 

£321 

255 

37 

86 

70 

£43 

36 

73 

40 

61 

173 

66 

45 

50« 

86 


595 - 
69 1375 
DJ d!25 
Ub 5.14 
12.7 1453 
416 E3.69 
127 tl5 
26A eOJ'^ 
285 16.03 
MA N2il 
9J 1.07 
m L47 
3J 0.6 
146 h0.75 
ffl.t 2*«4 

a s 

20.9 (JS-j’I 
1.6 ID 73 
D S 11 E 4 

sir tut 
li 11 n 
El tO. 32 
TSv 444 
357 


Lt 1299 
a«tlL51 



4-31 


Nov. Presac Up 

ot. May Pye HT ‘ 

Feb. .\ue Raal Efeetacs— 
Jan. JoTy Rnfiffndou 
Not. BeyrolleLl. 
an. Jane BotaOexGR.10p 


May 


May LTn£'moWst50p 
y NovJSrtotatGHI, 


IScotnJamesL 


Jun. GofrlriisfKte 

May HishtaodQ.aOp. 
Apr. Iswes Stroud __ 
Joly Lmrence Scott _ 

Oct LecRefrie 

July MX Electric 

July Hoiitead. 

July Newman lads 

May Ncwmark Louis. 
. Jan. NonnondH.aB). 
Mar. Sept Fertni-E2iaer4pc J 
Feb. May Pci bow HMg lOp 
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12 Jon. Jane|Gwns&an_ 
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58 

41*1 

1ZL 

£62 


18 

7W 

* 

§4 

V. 
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13 
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47 
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69 
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82 

43 

37 
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34 
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27 
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24 
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16 
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85 
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S’ 

16 
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31 

92 
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40 

32 

44 
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W 

109 

45*1 

15*7 

65 

S 

s 

07*2 

36 

a 

213 

53 

70 

n ; 


191 AS! 
2UHL62 
29.9 363 1 
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■82 d2-13 
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91 629 
PM2 LSI 
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17i 82 
209 1704 
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US *253 

MA S 5 T 

35 gOM 
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20.4 1305 . 








U 


232)275 
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5.< 295 
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3.0] 
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Frtu July fffyburoEn^g. 
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3.0 13 8 
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20 16.7 


l5 10.4)166 [Oct April 
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II 
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38 
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50 

8 
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10 

43 
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21 

131 
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23 

37 

42 
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r 

67 
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30 
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74 
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12 
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69 
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37 

22 
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U 
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32 
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$& 
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3616-D 

'll Si 

kTI 

25 I2.4] 

2.2 13. 6 j 

jPi 

ll'il 




5-9^ 


5 1 8.3 

4.7) 7.9) 
3Jf:0.7f 


8-rt 



42 | Oct 


hid 

EraadStoEWg” 
iMar SepLDa»fW«* 
ISfliL- JMR Wtaf*»toie- 

luaToet KuiswJ»U«e 
Nov UdblrteJOp— . 

*“^f^!SSSSS 
US'ESSS®-' 

(Dee. June NotsintW 


CWW8B JEg*e 

33 
165 
71 
32 

•if 

& 

26 

J ? 2 

40 
fr 
65 
21 
Wt 
: 12 
- r 

79 
l«a 
BStt 


Price 

W* 



INDUSTRIALS 
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U Sir. S4pUAA r F..la* 
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jAi'rfixlmkap- 
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45 J Jan. 
% Feb.' 
35 1 Feb. 
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B 

n 
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Dec. Alpine- _ . 
Fefe- Amal lndMU*. 
May AmaLMetaUDJ. 

Apr tatoSToIliftlta^ 

priT tog AinM^S-j 

Sent May AngtowestlftP^-l 
W DotS»(AJI8p 
N ov. Feb AsMtlamreSp 
Apr. Sept 

Apr. Nor. AcetmFi— .. 

22j 4.1 16.9 J Jaa. A nfa Rubber 
3S 7S> 5.9 Jan. July SBACrrap 
bl« 3610.1 Apr. Sept- BOCtatni. 

125 ft Apr. Sept BTH — 

82 .3.0 Dec June Baird <Vf ffl-' El — 
£9)10.4 5.0 Apt Sept Bart Bridge 5p 
5J 73 42 July Feb. BareeUU^--. 
5.7 6.7 42 Jan. . July BarunrEd-RUe, 
3.9 10.9 36 May Barr & Stroud £1 

£6 3.7 12.1 Dec. Jnne Bair&ffA-T.’A.' 
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4.8 
48 . 

42 net 

3.7 Dec- 

72 Jan- JunelAM. Biscuit 3)n_ 

6.7 Apr. Septfea BriLFdiSp 

£9 Fet). OctjA3S. Dairies: 

52 Apr. Noy-jAs*. Fisheries—. 

39 1 May Nov. Bankaf&idncvCJ 
561. — „ Barira-ftai0p_ 
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3.8 9,4 29 June Jan can's Mining 

42 98 38 Mar. Aug, Ca»wham 

ft- 9.9 ft May Clifford Dairies . 
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17J tl.48 
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9E d0.95 
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0 ) _ July Fraii-mal ts. (■,■> i: t Tl5 — — [ — — 

71 — . — OHrutcIftn 8 11'!?— — I— — 

1 2] Apr flee. | jfu.i(ii , !il ■««» .. *o fi? BJJ * tl43 ♦ 

..3 — Jan. Sf*(tr. lit HnrtlaniJWp. 152 12.7 3 55 1 if 3.6 22. 

- Jan. Apr. Crew ill ilOp .. 12b, J j rjj J4 0.7)16.5 i»l 

_ iiay Dec. Grtwcoal 5p 51- 112 0.13 L4J 3.6 26.9 

9.3 1 — June H ammeTwin -.V 203 193 4.52 1H35Z7J 

_ November ilartlerind.Tfl.v_ 25nJ 15, 1C 1 j — 8.0 — 

_ Jan- Jalv Husk-mere Mn„ 120 -26.7 i*2 66 4.0) 9 4 * 

54 90 Aepr. Mar. HKUndHKj5- 1Z2 15 W29c LB 

80 79 rjiTpjnber Imry property-.. 95 3.11 *2.31 14) , . 

7 5 69 Apr. ^pL WwwwiwnHIp, 34 23.2 215 

8.3 _ — iBrAPr.llldfis.- 9d 1074 — 


7 5 6.9 Apr. Sept, IflltWjnwm Hip, 34 23.2 215 OJ 10.0 20. 

8.3} _ „ - InrAPr.iiURi- 9 p 1074 - • - * - 

6.1I10J Ostbher Jt-nqyn Invest — ' 17at mo L59 0.4 14.4 Z7. 

JpiiUPO" Kelli* JfcwdSp 82 113 40.89 27 27 25: 

7 fl July Jan.Lan4Sir*50p. 47 286 3.75 

7.9 7J Apnl I>«. Laid laved 64 20,9 d28 

52 28 Jan. July land Stcs.r>0p.,» 99 28.6 432 L4i 6.DU. 

IU _ Mar. ScpL tor»:i.iir.83. £77 <M Q5%% 32 f7.fl - 

9,8 _ Mnr. Scpf. felTOnt*., £71 20.9 06*4% 3.21 iSM 

12 ~ Mar. Sent. DalOWocr'iS £31 69 ylO% 3ilOL5j 

15 _ Jun. May LawLanu’Su 26 4.10 232 OJfllLZjlUJ) 

_ Oei. M.-ir. L™d Lease 50r_ 260 162 025% « 2.91 9 

_ April LnGtWwilOp. Ill- 711 0.05 — | 0.7j — 

97 | 96 Apr. Deo. Leo PrwSfiplOp 36 175 t0.66 — [ Z.9f 

74130 A P p - Dec. Lon. Shop Prop.. 31 fiJ 295 *15.7) 

SO 98 Apr. Sept.LynUmHd 55 .SOp 52 26.7 206 21 
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9.9 - &«. June W. 30 1274 0.1 — 0.5 
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21 _ Apr. Nov.MnEmrslWi.101^ 111* 7.4*0.41 — 

April Aug. UiOBlrinrSp 22ij> 286 109 6.4 
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■ July Sepl 7Jullra ; 39 23.3 12.0 4.7| 

July Jjil Poai'nw 30 23i 1219 
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July OeLPm.taT iFiB.n> 33 69 210 — 

April Aug. Prop, tofsbip^ 77 384 1.43 19 

April Dec. Ph)p.ftHeT.'A'.. 105 2Si 4.2 13 

3 29 0 Jan. Sept. ftnpSw.lnrMp.. 26 9.6 L68 — 
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_ I — kcsallan sr7<— — 
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1216 4 April OCL Da -A- 22 23.3 C 32 - 

Jan. JuneRudsiTomlias. 22 173 234 25 
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rt June Dec.uia«i]MniU»p.I 34 J 13 
IS Dec. Junefirtraa Hcntrr £ 1 36 { 9. 
f] May Sept.U'osfKT Th'rroit J 68 26. 

4 21 77 5 2 Jan ‘ MayD’aritwSDp 1 156 j 3, 

4.0 8.7 4.4 
32 9 3 J.9 
2S135 4.0 

4.1 10.6 4.3 SHIPPING 

23 12.6 5J2 

38 | 20.4j 2.62 J 0.210.6] 9.1 Dee. Aug. Britt Com. SOU. 180 28 
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_. Dee. July Furness WithyU 152 L 
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4.1 Aui™«ti ion. O-Seat FHjs, 34»a 28- 


Vilsii j 25(25^x91 

26lN84.19 ILOI.'M 1.7 
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16i 2 26 7 
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20.9 t248 4. 
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775 9.75 5. 

6.9 13 2 
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29I11J AS 
4.0 10.3 271 

| L214.7 8 S 1 
42H.8 32 
I— 7.4 — 
22121 58 1 
- 21 — 
13 5,4121 



DaCoar. 10p 


SOUTH AFRICANS 


41 
163 
,123 

Bf u 

0.1 


ins William- 




ll 


m 


* 


1 


Nov. July 


Apr. Sept Abcm«nR038_ 155 
ScpL Mnr. AagloAm.In.Rl 500 
Feb. Ang. Ang.Tfslfld.50e 105 

May Nov. EdrartalOr 33 

September Cold Fid* P.»jC 40 
July ■•'Dec. 5r’tan»*A , S>e_ 240 
Feb. Aug. Hulett'sCjm-HL. 108 
Aug. Mar. OKBauanSOc-. 400 
MarrhSepL Primrose IDcts.-. 112 
November fia Tiwfana \V5fc 205 
Dec. July S.A.HnMn.20c_ 57 
May Nov. Tiger OalnRl — . 460 
Feb. Aug.[Unlsec Gp S0J20L 53 


TEXTILES 



|||Mar. Sep. 



28 
38 
47 
35 
23 
89 
33 
33 

knto&dlSt I VST. 


olleU Tram Up 


(Nov. July 


iept Apr 


as 


Fri.l 


i.’-’idor. May 


awdGp.Sp 



TncrsWp^- — 



tiuii£«£ 5p 


y August 


Apr. Sept 
Ian. July 

July Apr. 


trot in rial 20p 


hh'n'Ert— 



UflrnflgtW* 0 P 


Sept Mar. .MI ied Textile 

C q Jan- Au?. AUunsBroa 

r o Mar. July BeaJesU.i!%_ 
? • May Nov. Beckman A. Iffp, 
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6 Mar. awl Hollas Grp 5p — 

3 s April Nov. Homfror 

•7 Oct Mar. Wgvoith M 20p 

;■* OeL Mar. Da'A’20p 

, 9 Jan. Aug. Ingram {H.) 10p- 
Dec. Sept Jackson tSLlOp 
Nov. May Jerome fffldgs. 1 - 

zttJan. July LecdsDj-en- 

j'n .November Leigh Mi!b— . 

■ - Levexaip 

l -#7 Apr. Dee. Llrter 

I _ Apr. Ort. Lj!i-siS.I2flp — _ 
oy Apr. Oct Mackflyliagli— 
2 _; February Ji 2 ckinnon Scotv 
_ Jan. July KaiiiniAiSOp— 
at Nov. June JitllcrfFjWjl— 
1 Sept. Apr. Boai/ort — — 

_ June OeL Nolls. Man£g 

— Nova Jersey 20p. 
_ Mar. Jut Partlaad'A'— 
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Frfxnjny Twakinstms^., 
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NOTES 


3.8 otherwise Indicated, prices and act dividends are In 

123 pence and denombiailana n SSp. Estimated price/ earn toga 
i q rat bn and eaiers are based on latest anonal report* and aeeonnC* 
and, »hrrr possible, arc u[M±snl on baU-yearty ngarer, they are 
■djosud to ACT of U per cent. r-/Es ore ttlctdabd an we baric oT 
Q , net dl-Kribadnn. brarSeted Hptnea IsdleMc It per cent arnanr 
M dUIercDce it ezlcnbled on "■1*" dtstrlbatlgB. Covers an baud 
f; ob “misuKP" iliiinbntion. \4dds. tfundeg m al miaw w el 
4 - 4 net diiidendi on current rate of 4CT, ore based on middle prleec, 
are -.-iris acd oftoss Tor voice of dceLsrrd diiGr-ibntVws and rlghls. 
Seraritits nrllh deaonrinaUooa other thn sterling an quoted 
Indnrive of lie Investment dollar prertrimn. 

6 Sterling denominated securities which include investment 
dollar premium* 

“ S^chc an? Low s mort»d thus have been adjusted to aBow 
' for righu issues for cash, 
t Intone since increased or resumed, 
i Interim since redneed, passed or deierred. 

±t Tos-bec to non-remdenis. 

4 Flgem or report jumiIbiL 

ynJisted aecurlty. 

4 Price at ome of snSpension. 

o indicslcd dividend after pending scrip and.' or rights lasunc 
e>wer rvl.vtcs to previous dividend or lorecasL 
Free of Stamp Duty. 

0 Mc-rter bid or reot^onisauan in progress 

.4 No-. ««a parable. ■ 

'4 Same interim: reduced final andjor reduced earn Inga 

1 / fwecasi dividend; cover 02 earning! updated by latest 
lr.u-n;«r *«.i!om«n 

Ci-.-cr allow:, for cimrcrsloD 0 1 shares not now Tanking to? 
dtndcr.d-i rr ranbng only Tor restricted dividend. 

* Cc'- W does nrc allow for shares which may also rank far 
di'idond at n future date. No P.E ratio usually provided. 
9 Excluding a final dividend declaration. 

i aegi«» 6 ' l' nce - 

II No par value. 

. To* free, b Figures based on pr«rp«tus or (tutor offi rial 
estimate, c Cents, d Dividend n» paid ar payable on part 
of espKOl: «wcr based 00 dividend on fUl c a pital , 
e RedL-mpUon yield- I Fist yield. S Assumed dividend and 
yield b Assumed dividend and yield after scrip Issues 
J Pawned from capital sources, k Kenya, to Interim higher 
limit previous total, n JUghts issue pending, q Saminra based 
on nrellKintuy UflWss. r Australian aareocy. a Dividend 
and yield exciade ■ special poymenL ( Indicated a dividend: 
cover relates to prorious dividend, P.'E ratio baud on latest 
annual wroings. u Forecaa dividend, cover based on 
ptnvlou! year's earnings, v Tax Inie up to 30p in the £. 
w Yield allows for currency clause. J- Dividend and yield 
based « merger terms. 1 Dividend and yield Include ■ 
special payment: Cover does not apply to special snymenL 
ANci dividend and yi^d- * Preference dividend passed or 
dttf erred C Canadian. E Issue pnee. G Assumed 
dividend and field alter pasding sen? aador rights Jasoe. 

H ntyidcnd and yield based on prospectus nr other ootael 
for 1 WTT K FIrutm besed on prosneetan or 
other ofiitial e-A mates for 15T8-... H Fguts bged on 
DranocclU'- or other oif ciai extimaics for L976. N Dividend 
and vlcld h 3 S«l on orwsprriuB or other official esUniaea tor 
IKC. O Gross. T Figures assumed- l' No dgnillcagt 
CorporatiOT Tas Parable. 2 Dividend tola] to dum 

Abbrovialioo^ ri «( dividend- c « scrip tasne; it ex righta; 
a ex aJJ; & « enpifcl dissrlbuUon. ^ 

Recent Issues M and u Rights " Page 29 ' 


This secriee is available to every Company dealt in on 
Stock Exchangee throughout the United Kingdom for* 
£« of £325 per annum for each security j 


























































































































































40 



Britain^ leaders in Heating 
Ventilating and 
Air Conditioning equipment 
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ftPOCO NATION WtOE .* 


Icelandic fish 


talks start 



BT ROBIN REEVES 


THE HAGUE. Oct. 31. 


NEGOTIATIONS BETWEEN the basis nf the Irish Government's 
European Community and fisheries development pro- 
leeiand to .secure continued gramme.” 
access to Icelandic waters' for This envisages Ireland’s catch 
British trawlers will start >n increasing from about 80.000 
Brussels on Wednesday. tonnes a year at present to 

A short-term agreement 150,000-160,000 tonnes by 1979. 
between Britain and Iceland Set against estimated fish stocks 
expires in December of 4. l m. tonnes in the EEC waters 

The negotiations, which would lu ‘ ,e enclosed by 200-mile limits. 


avert another cod war. follow 
the week-end agreement among 
Foreign Ministers of the Nine 
here. 

The way is now clear for a 
concerted EEC move to 200-mile 


the Quantities involved are very 
small. 

The declaration also says that 
the cost of control and surveil- 
lance of fishing activities will be 


FT Monthly Survey of Business Opinion 


THE LEX COLUMN 


vrS* 

i 1 


&2S** 


Optimism declines over 

■EEi . 

prospects for economy 


A SHARP FALL in optimism —the figure, was do»n to just with export prospects remaining! General Accident^ £45®- smug. 



In general, terms, the quent conflict 


.talk*-. praW-od the 5I c r25 ier^Temh mere 45 P 4 S?.SSf«L^S 5 S | rig. i*u= new ™„ey ***£■”*,» 


■liquidity. . 
the - balance-sheet SpiUers^ which reported 


economy has occurred during the 33 per cent?, less optimistic. far Increasing labour forces and to-day, and with It. qnds, a, re- improve 

last month, although the level The three sectors covered this capital investment also look markable 21-nrantli .'-period strengthen — - ....... . . 

of orders is still rising, accord- month — non-electrical engineer- more favourable, although only during which -have ratios rather than to finance new enure 

iog to the latest Financial Times ing, chemical and oil companies, slightly better overall, .com- raised over £2J2bn.. Ti£ %eahs of. investment, 

survey of business optimism. and shipping and transport con- pared with last month. Or din ary share issues. This Is 

The interviews were conduc- nccted industries— a rv all less Expectations about cost and t - shOrt bf-twJp&rtbe 
ted after the initial British optimistic about their business price increases are slightly more ^“t iSsed 
approach to the International prospects than when last sur- opbinmic . than last month but S“ t # 25£«^SS5LiSK 
Monetary- Fund, and most after veyed in June, show no significant change after during the whole Ql.Uie jireyio ilfi 

the rise in minimum lending rate Apart from references to the the levelling-out in recent five years, 
to IS per cent, in early Octoher. fall in sterling and the impact months in the rate oF projected 

The last was just over a week of the xto . in interest rates, rises. __ 1 to come, -once the market 

ago. several companies mention the Localised shortages of sltified I stabilises (it fell a- fiMt; dnrfeg 

The survey shows that the fact that economic growth has factory staff are also reported | ^ coar5e of the 


erosion of industrial confidence not proved to be so rapid as had this month, 
which was first shown a month been anticipated- There will 

ago has considerably worsened. However: there has been no 


be 


assiTMir,."s: s-srs: sy , t lre J“f d “fr'iES 


equitably shared among the I whereas 56 per cenL of the total significant 'change from 


s ■^E-sr.xsss 


mostly 

quotas. 


to start the complicated process 
of negotiating continued access 
for EEC fishing fleets to the TT 
waters of Iceland, Norway, Undamaged 
C “ ad VT?. U.S. Jn eJBebMge fw thesc under . 

The EEC. s talks with Iceland takinss Dr. Garret Fitzgerald, 
and Norway will be intended to the Irish Foreign Minister, lifted, 
establish reciprocal framework his effective veto on Commission ) 
agreements. 


„U. - considerable 

ou interest to see how far these l ° e shares to fractionary -below 

the conclusions are borne out by the issue price). Aheao^.'oF a. 

sample in August v.ere more pattern of recent* months in the latest CBI Industrial Trends sharp money squeeze,, PfttUParries 

optimistic about the U.K. detailed indicators of business Survey due to-morrow. This sur- with h i gh gearing may atfll'-ieel 

economy than they had been opinion on orders, costs, and vey has recently shown a modest the need to ' bolster? "their 

four months earlier — and nearly capital investment recovery in orders and output. 

40 per cent, were in September Orders are still improving Details, Page 12 


fisheries negotiations with non 
The level of catches to be EEC countries. This had led to 
bargained for in these third Britain's threat to break ranks 
country waters will not be fixed by negotiating with Iceland and 
until after the Community has adonting a 200-mile limit uni- 
settled the thorny issue of laterally. 

exclusive coastal bans. Britain Mr. Crosland told journalists 
and Ireland want 50 miles, the afterwards that Britain’s case for) 
Commission proposes an exclu- exclusive zones of 35-50 miles off- 
sive limit of no more than 12 shore remained undamaged, 
miles with other EEC fleets' “ There is still everything to play 
historic rights preserved. for on zones and quota’s.” 

The breakthrough in the talks Mr. Crosland clearly got less 
this week-end came when EEC for Britain's inshore fishermen 
Foreign Ministers In general and than Dr. Fitzgerald for that of* 
Mr. Anthony Crosland, the Ireland to the extent there is! 
British Foreign Secretary, in par- no provision for growth. 
ticuJar, conceded that Ireland's But his sticking to the U.K.'s 
fishing industry deserved excep- original demand for complete 
tional treatment under a Com- parity with Ireland would, in the 
mon Fisheries Policy revised to words of one official, have un- 
take account of 2no-m'le limits, leashed an avalanche of claims 
The ministerial declaration from other EEC members for ex- 
says the policy will be applied ceptional treatment, making an 
in such a way as to secure “the orderely solution well nigh im- 
contioued and progressive deve- possible. 

lopment of Irish fishing on the Reaction* to fishing pact Page 4 



balance-sheets — even .'if' they 
have already had one.bitef^fctbe 
cherry. But the issueswftl iio 
longer be regarded as an every- 
day event. . f: •; . . 
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rights issue made, in the* 
months . of 1875' had^i 
invested, in short-daifetbf 
This may look an attracts 
vestment for a groiip.^ 
return on capital. empW 
1975-76 rose to a seven-yeaf 
of 12.2 per cent. But'-fif 
shareholders, who 
tnoBey jn on thtf .bashrw' 
for-seven at 38p; -the sur 
not look so appealing, 'f 
in the latest half-year fefl 
third, and the shares now 
at 23£p. .. ^ 

Of course it may : be 7 * 
that the stock market wig 
looking much sicker /g 
parties had not re-financed 




l* 


n* 


I I Capitalisation 


Sithole says Rhodesia 
talks ‘going too slow’ 



0 mi 1973 1374 W7S 1976 

1372 1573 

1374 1975 

1976 

" w 1572 

1373 1974 1975 1876 

EARNINGS ON CAPITAL 


4 monthly moving total 

October 1976 

Those expecting earnings during current 
year to: 

July- 

Oct. 

% 

June- 

Sept. 

% 

May- 

Aug. 

% 

Apr.- 

july 

% 

Eng's- Shipping 

(non- Chemicals and 
elect.) & Oils Transport 
% % - % 


Improve 

61 

56 

54 

46 

58 70 46 


Remain the same 

27 

29 

27 

27 

33 S 44 


Contract 

9 

10 

15, 

22 

9 25 — 


No comment 

3 

5 

• 4 

5 

— ' — 10 

o Statistical Material Copyright Taylor Nelson Group Ltd. 


Thanks in part to a sharp ran b alance-sh eets - over the ^ 
down in physical stocks and years. But a; system^’ 
capital investment r mduSriai .depends on saverarbeing * 

■ and commercial 1 ■ ct>mp$iiies to throw good money aftE 
-financed.- themselves but : of .every three or four yea 
Only a handful of conipaiiies trading in the. 18 months . to hardly rest on a very j 

would be spared the embarrass- June, and had something , left foundation. With stock-; 

meat of having . to pitch the over to spare. Their U-K. capital elation currently ruiming j 
price of an issue below their issues in this periodT amounted.. -over.. £4bn. a vear. Jrha^. 
previous effort if they decided to fl.Tb.n.— which coinpAres with unappealing possibility-^ 
to come for a second tithe. And a £1.2bn. increase in their, bautic profits fire allowed, to 
the fall In the market, has and other deposits; . net of the substantially. ; ■ V 
severely reduced '-the amount rise In bank and 4)ther r bprrow^«^ 
that could he. nusedi Wcli^is Bigs. . - •" "““S j 

strictly , related-to. .-the; -issuers In June, companies’ deposits , .charterhouse .daphety • * 

market capitalisation, ' m TV) take with the banking; sector . S10n if*, sell to 16 } iM*r: 

one of the more spectacular amounted to neariy£10.8b%, 25 stake in Atlantic Tmerpa 
examples J. Lyons is currently per cent, more than at the 1 end Bank is yet another sign.'} 
valued at only about £3 hl. more of 1974, and their holdings of changed circumstances >'o 
than the £llm. which it raised treasury bills were far and away traditional London mar 
just seven months ago in excess of anything that had bank. Whereas, many >$, 

Moreover, the money Will not been s6en '' in P re S?M,y*“* at accepting houses Were; 
be foXoming oHSSlSre £7 f fc ^ , ' ^vlng spirits behind the . 

the scale of the nast twTvranT M for b ^ nce slreet of consortium banfcs sefcv" 
Sfe tone boom ^iSto^v » brokers /ood . Mackenzie London- in the late ^‘ 
time when ^ iStoh^S tha^/as a 'propoilJg-fi».ho^uctaiitly bbwi% 

were stuck with^i embaS of capital, employed withm tire , Kapid-mflafaoa and the? 
mg degree of Itaiudityid^ company s^tor bank overdrafts depreciation of . stertih& 
sharply r^ing "marfeet I*tCT- and ** 0 ?- term loans bavte taken its toa Wfehhvert 
omttey tended thSE on S fallen fl ^ m over 17 ^ cent of their 
issues as a relatively paSdess L 974 / 0 ^ 11 ^ 12 Percent in ett^ciesand the^buftf 
'of participa^^fin a bull L.,. HSfil 




issues 

way 


BY £)UR OWN CORRESPONDENT 


GENEVA, Oct. 31. 


market without h^Ing.to make , Bu ft 

tnn tnonw m-itMM - flUSr*" 


too many major decisions. 


INFORMAL TALKS hetween Mr. administration headed by a 
Ivor Richard. British chairman of Council of State arc not 
the conference to establish an negotiable. 

interim government of Rhodesia There is r>o official confirms- 1 
and leaders or the attending tion *of reports that Mr. Smith! 
delegations continued over the planned to return to Rhodesia] 
week-end. The conference is in the middle or the week, leav- 1 
expected to formally reconvene i ng the. Deputy Prime Minister, I 
on Tuesday or Wednesday. Mr. David Smith, to head the ! 

Rev. Ndabaningi Sithole Rhodesian delegation, 
leader of one of the four Not surprisingly the Rhodesian 
Nationalist delegations, spent 80 Government has vigorouslv 
minutes with Mr. Richard to-day. denied claims made last week 
He told reporters that “no by Bishop Muzorewa's publicity 
material progress is being made" officer that the ruling Rhodesian 
and said that the conference. Front intends to use the envis- 
wbich opened last Thursday, was aged two-year transition to 
going “a little too slow for my majority rule lo re-equip Its 
liking.” army, build up depleted foreign 

However, Mr. Richard exchange reserves i sanctions 
described the meeting as having having been lifted i and reject 
gone well. “I am sure this is the any new constitution should it 
right way to proceed, with my be unacceptable to them, 
talking to each delegation. I 
think it is going as fast as it can ConYUlCed 
be reasonably expected to." ... 

Bishop Mozarewa was the only Officials in i he Bishop's 
one to put forward proposals at delegation are convinced of the 
Friday’s session of the confer authenticuy of a document 
ence. He called for an election w* 11 ™ P ur Poris to summarise a 


Labour’s 
credibility 
at stake in 
three polls 


Scottish Labour 
Party split 


By Richard Evans, Lobby Editor 


ffie have much less reason Increase their capital-baeg 
Tbathasnowchap^dTAndat ?£*■***>*" The TT 3tehare : to : tftfrtun their lemfiifi 

the same time the Govern- Ind “ is currently just 16 paints the onus is on the share] 

meat’s funding" requirement is JWF *5“ where n stood wh«i, to proinde part of the i 

acting as an increasingly power- K®? 1 ® Hovis led. off with its Rothschilds sold off its 

ful magnet for institutional cash lssue m February, 1875. sortium bank last, year 
flow. The authorities’ current average, the companies Hambros finally pulled;* 

monetary polled depends on the wilich have made issues tend Westerfi American. TM ‘ 
insurance ahfl- pension funds performed^ rather less Browir:SMpiey has solff 

increasing th&r net gilt pur- well : than the market from the 5 . per cent of its st 
chases to £$1£L or £4bn. a year, bn .which their funding was Merrill Lynch InternatiQL 

a figure which cannot be recon- announced. ;. . -.V " Bank of America haO 

cQed with arfibw of rights issues So most people who took up out Kleimvorfs shared 
;_ UB . v c „ wl . Tk . ■ . , .on anything' like the recent their Tights are how showing merchant bank Only I 

,THE BREAK.AWAY Scottish There were acrimonious wrangles I scale. .U' paper losses. Ih real terms, the Ullmann and Baring^ 

lirv fn d di^S er branch walked out Under Jfiie circumstances, picture is nmch worse. On'this retain sizeable inter^l 

iog blow at n> first poiicT-mikini .n disgust Iflm. tommies which h^ Mai the Index V down tb,» Lp n “n Srtart S 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE GOVERNMENT’S credi- : conference yesterday when it 
bilily and its ability to-coctinue tore itself in i-.vo daring internal 
its legislative programme are .fighting. 


About 80 


PV-nMItwJ rialooatoc , .7^ „ . — .7 . vu.w. wuauiuum uoua: 

from a .ora, SSSIrtfSKS =^ 0 ” P ‘ e . ted ,.??^ 


at slake this week in the three 
critical by-elections at Walsall 


The Party. afStrr ten months of 
life in which it seemed to be 


North, Workington, and New- ; making serous inroads into sup- 


mg at an hotel and decided includes the depths of the last bear-are tow 15 per centMei 

they would hold their own con-( 1 ^® s L of ni® obvious candidates', market. . . . r those, of its affiliate, 22 

~ WUJ now, he feeling rather- A vivid; example of this fre- Multinational Bank -“j. 


of a new Prime Minister on the 

basis of adult franchise, with J'® p . uty . - 

each contesting partj- being Munster s utfice. Mr. Ted Sutton- 
entitled to Ministerial posts pro- tn a clewed meeting of his 

portionate to the number of copfmuf n ey. 


castle Central. 

Mr. Callaghan races a nerve- 
wracking four days before he 
knows whether Labour has 
held the three seats, which are 
normally regarded as Labour 
strongholds, or whether be will 
lose his effective overall 
majority In Parliament. 

The loss of a seat would not 
only be shattering to Labour 
morale, which is already low 
following the decline in sirrl 


purl For the litficial Labour Party, 
i will now have to fight hard to 
retain any < redibifity with the 
j electorate. 

It was fur Died by defectors 


fere nee in two weeks. 

As the rump of the party has 
also to hold a special conference 
within the next month to decide 
policy issues which were not 
reached at the weekend, there 
could be the confusing spectacle 


^ 2T- 0 f two r i va! cooferc nee s happen^ 
mem s progress towards devoiu- ing simultaneously. 

The SLP -considers 


jtic/n and i« pledged to contest 
six Labour-held constituencies in 
Scotland at the next General 
j Election. 




itself a 

“ Left-wing party. ” but the fight 
has been over how Left it should 
be. Mr. Sillars ’and Mr: 


'speech madT'by^! U^a^tUe «n«l7t i^iween |bejd by the Pary chairmau, Mr. ESS? 

Minister in The Prime I the Prime _ Minister fad . "b 0 - has some Kwd* a blend of^nationaliSn 




voles cast for each contestant. 


Advantages 


Mr. Sun on -Pry ce last night I 
denied iha» he had drafted a\ 
document which is being circu-i 
lated in Geneva by Mr. Joshua! 

Nkomo’s African National Coun-i 
cil. ! 

Mr. Suiton-Pryce told the! 

Financial Tinier that he had I 
addressed a number of meetings; 
in October, but on no occasion - 
had he used a prepared speech-; 

Mr. Sutton -Pry ire said: “This! 

report represents the usual mix- 

Schaufele manages to persuade ture of half-iniths. misrepresen- 
Mr. Smith to change his mind, tation. and speculation. I sund ' 
the Rhodesian Primp Minister is by the agreement ( Kissinger ! SuDDOrt 
likely to stick to his claim that plan) as negotiated by our Prime I 
the five-point Kissinger proposals Minister.’ 
based no a two-tier interim Document, Page 4 


For the Bishop, probahly rhe 
most popular Nationalist leader 
but with little of any guerilla 
backing, the advantages of the 
scheme are clear. 

The Minister of Foreign 
Affairs. Mr. P. K. van der By I, 
last week categorically rejected 
one-man/one-vote. Unless Mr. 


but it would also have a serious 
impact on the Government’s 
control of key committees in 
the next session of Parliament. 

At present. Labour has ihe 
edge on the commillees, which 
debate and amend Parliamen- 
tary Bills, because it has just 
maintained its overall Com- 
mons majority. 

Should Ibis advantage be 
lost and the Opposition parlies 
gain parity on the committees, 
the Government’s prospeeis of 
getting contentious legislation 
through would be severely cut. 


ownership and 


shire— -the effect to the other 
seats could have been to make wprkers - 7 0nf JT 
rne pain easier ror^the Scottish con,ro ‘- 

! Nationalist-. The party leadership alleges 

r , Th«? v.-nek-end fiasco, during th at a policy decision was taken 
.which Mr. Ale-. Neil, General by the IMG to infitrate the SLP- 
j Secretary r^si^nod and then waj » necessary therefore as 
! changed it;* nuud, can only much for strategic as ideological 
• bring cum furl to-The Govern- reasons to purge the infitrators- 
ment. Mr. Sillars declared that Scottish 

Trouble stared , on Friday voters would have nothing to do 
niah! during si-* -first private wifh Trotskyist groups. 

, sesstoR ui tne cunfei^nce. when However, those expelled from 
.tat- .'tending orders, committee the party deny that they are 
.suspended VI delegates From Trotskiar infiltrators and con- 
membership. aci-uifeg them of tentious motions proposed by 
i being :nfi!traiors frinii the Inter- them do not seem overtly 
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Government tries to 
block shipping probe 


.national Mar:i$> fjfbbp. Marxist calling as they, do" for 

After di>n;ptkin at Saturday's withdrawal of an independent 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENT is attempt- U.S. ann irust laws providing 
me to frustrate the U.S. Depart- they seek approval for all oper- 
nient of Justice investigations aonp agieomenls from the 
mio North Atlantic shipping Federal Murtiiue Gommissinn. 
practices by forbidding the However, the Justice Depart- 
re lease of certain documents me nt, which convened a grand 
which have been subpoenaed. j ary . 0 n ihe question, is under- 

DirectWcs have been issued ^ood to believe that a number, 
under the 1964 Snipping Con- 0 f important secret agreements) 
tracts and Documents Act cover- ha ve been made on freight rates' 
ing all relevant documents for - wb ich approval has not been I 
noused in the u.K. given- ; 

It is understood simitar action .. i 

is being taken by the French. !?-A“ bp ^ n ? s ’ dre seek,n? . a - - r - .- e 

West German, Dutch and Belgian “g*. ,r dwtinwius ranging, safest seat f 
f'nrornmnnts which together WO* 11 aet » ll 5 all agreements- of the mass 
with the UK. and Sweden, 61®* Wlt ^ Federal Maritime, swing the Couscrvatives would 

official!?* protested 0 against^ the *'«* 1MS to: need to capture it. . „ 

Department of Justice’s activities ^ inference commit-- The greatest danger mall 

lact month. tee mee '- 3n:s three constituencies fc, not Mrs. 

Thesp initiatives will not be The L'-K. Government's direc-j Margaret Thatcher and a n»- 
unwelcoine ro the shipping con- lives have been sent to the com-; invigorated Conservative Party 
ferences involved and their patUes involved, such as Cunard - but Ihe apathy or Labour sup- 
member companies, although Steamship and Bibby Lines, and porters facing high amrmplov- 
nublidV they have had to show conference secretariats and U.S.i moot, rising prices, and an 
a irillin«ness to co-operate with shiPP^S companies with docu-j uncertain economic outlook. 
tn«. Tustiee Department- meats iti ihe U.K. which the . With this hackgrmmd there 

The conferences have tradi - Department wants to i w little lo fire the enthusiasm 

twaoHy enjoyed immuaity from wjputims*. 


The loss of one seat on 
Thursday would leave Labour 
in a minority of 313 to 314 for 
all Opposition parties and 
Ministers would have lo rely 
in key divisions on the support 
of 'the two Independent 
Northern Ireland MFs. .Mr. 
Gerry Flu and Mr. Frank 
Magulre. 

StaLisU tally, the most vulner- 
able seat is Workington, where 
the Conservatives need a suing 
of 11.9 per cent, lo heat 
Labour's majority of 9.3U0. but 
Conservatiie politicians hclietc 
that Walsall North, where a 
swing of 16.7 per cent, is 
required, could be ibe one lo 
fall because of the unhappy- 
legacy left to Labour by tbe 
former MP, Mr. John ^lone- 
house. 

Newcastle Central, with one 
of the smallest electoral cs in 
the country, is considered the 
For Labour because 
massive 27.7 pec eent. 


■5 witnurawai or an 

sextons. \he uutiy. '-went into Scotland from the "EEC and as 
dn*ed ungs yesterday and all party campaign against pub- 
expelled four entire branches, lie expenditnre cuts. 


ft. The first dm^e of :- Ifek WIuttiiigton.Lard Mayor of LandoiL(l35fi-1423) Unit 
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'Ife Eastern Bank ■ An fasurance Company- An Insurance Broker 4 Office Suites Rf 
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Jnu 4 ' 2229 u Unit &> Sttsq.ft: Unttld «1S62 sq.ft. The firsi choicebi;- i 
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Remairan' 
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Weather 


jf^e Suites Re maining;- jinit 4 -1550 sq ft. Unit 4^ 2229 sq.ft. Unit 6 = 2242 sq ft Ur 
fj- lfaf 10- j_662 sq ft. The firstcholfcgnf - AnAmfirto^iw- 


Perhaps 


U.K. TO-DAY 
CLOUDY v ;>h rain, 
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